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-——) HE most interesting bit 

|| of testimony bearing 

on the course of busi- 

ness is the rather 

sharp drop of 5.5 per 

cent. in THE ANNAL- 

IST’S index of business 

activity for January, 

the level of activity 

for that month stand- 

ing at 103 per cent. of. the computed 

normal, as against the revised De- 

cember index of 108.5. The present 

index for January is a preliminary 

figure, but the revised ‘index is un- 

likely to differ from it by more than 
one-half of one per cent. ; 

In the January index figure we 
have conclusive statistical verifica- 
tion of the inferences from the 
course of the steel and iron industry 
which have been expressed in this 
article since the middle of January. 











Investment 
Securities 


COGGESHALL 
AND HICKS 


Members New York Stock Exchange 


128 BROADWAY 
NEW YORK 

















Conservative 
Investments 


SHIELDS & COMPANY 


MEMBERS NEW YORK STOCK EXCHANGE 
52 CEDAR STREET 
New YORK 











THE BUSINES 


S 


OUTLOOK 








early business recession. 





A downward turn of the Annalist Index of Business 
Activity for January, and evidence of greater weak- 
ness and slower movement in steel, automobiles and 
building contracts this month, raise the question of an 
Seasonal and credit 


ulation will retard—possibly reverse—such a trend 


stim- 








It is now evident that the general 
weakening in steel last month did 
in fact reflect a measurable decline 
in business, that decline being more 
marked than any single month’s 
movement last year except that of 
May, which ushered in the compara- 
tive slackness of business which pre- 
vailed through the middle of the 
year. The drop barely passes in 
magnitude the upward movement of 
last October. 


Aspects of Interpretation 


Is business then facing a major 
decline? In view ‘of the recently 
invented and strenuously applied re- 
sources of credit stimulation of busi- 
ness the forecaster may reasonably 
hesitate to set down an unqualified 
answer. Reply to the question must 
almost of necessity be in the form 
of alternatives: If sales were on a 
basis of normal credit, Yes,—proba- 
bly. But as bank credit is now being 
used, Probably not—unless the credit 
stimulation has limits which are not 
at present visible. 


As bearing on the possibility of a 
considerable depression, beginning 
now, the business index curve on 
page 275 should be studied. That 
curve is the cyclical curve of general 
business since the end of the last 
war year, 1918. Inspection of the 
curve for 1924 shows that between 
the end of February and the end of 
June the curve dropped by 25 per 
cent., to a level corresponding to an 
early stage, in April, 1922, of the 
climb upward from the deep depres- 
sion of 1921. A sudden and deep 
decline in business very early in the 
year is therefore a historical possi- 
bility, certified by the experience of 
only two years ago. 

The largest doubtful element to be 
considered in attempting a forecast 
for the next few months, and the 


element which at present defies sta 
tistical analysis, is the complex 
which centres about the present lav 
ish use of bank credit to 
consumption of 
able and non-productive 
mittedly, some 
some things on part payments 
economically sound and defensible 
The trouble is that the instalment 
device has been carried into n«é 
fields, where its ultimate rea 
on purchasing power and thence or 
production are at the moment an 
body’s guess. 

It is fairly clear, as is indicated 
by some recent studies by the Har 
vard Economic Service, that in the 
absence of considerable net gold in 
ports the present pace of credit ex 
pansion will in a comparatively mod 
erate time reach a point 
will encroach on the minimum re 
serve ratio of the reserve bank sys 
tem, and thereby force a curtailment 
of bank credit. At the moment, how 
ever, we are only theoretically in 
sight of that turning point; and ir 
the banking and 
there is little evident disposition to 
accidental half the 
anticipate and prepare for it In 
world’s entire stock of monetary) 
gold, this country has gaily em 
barked upon a gigantic experiment 
which is without a parallel in the 
world’s history. Men of economic 
perception know that it cannot last 
forever; but experience has furnished 
them with no guide for calculating 
precisely when the inevitable burst- 
ing of the bubble will occur. 
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The Implications of Steel 


In explanation of the importance: 
which this article has attributed to 
the movements of prices, orders, and 
production in the steel industry, it 
should be pointed out that the curve 


ruary, 1926, 


pondence of these two curves dur 


tinue in the future 
he burden of disproof is assuredly 


reait. 


f steel ingot production practically 
at the peaks and at the 
harp points of the hollows, with the 
neral business curve shown on 


incides, 


page 275. In other words, since the 


| of the war the steel ingot curve 
een a reliable indicator of the 
irse of business in general. No 
ne can prove, on this 19th. of Feb 
that the close corre 
the past seven years will con- 
but as to that, 


those who contest that probabil- 
Nor, even admitting the prob 

> future correspondence, can an} 
ne really prove at this moment that 
two curves are now at the be 
nning of a large downward move- 
vent: on that point the writer has 
ready made acknowledgements to 
e unknowable powers of bank 
(Continued on next page) 
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Turning, then, to the current records 
of steel for the only thing in the way of 


light that appears to be available, we 
find pretty clear signs of increasing 
weakness in prices, and some further 


slackening of production. 
here to consider ‘ influences. 
In general, it is reasonable to expect 
that the coming of Spring and of open 
weather will greatly stimulate business; 
for the immediate future, this perennial 


It is pertinent 
‘seasonal” 


reviving influence works with bank 
credit toward business expansion. As 
the business curve shows, however, 


Spring has not always prevented a large 


decline. In another aspect, one is justi- 
fied in questioning Colonel Ayres’ as- 
sertion in his bulletin this week, that a 
seasonal lassitude in the steel trade 
is normal to late January and early 
February. The record shows that the 
peak of steel production in the seven 


years just past has come in March;—and 
the peak of unfilled orders in February 
Those facts seem to give a rather uncon 





genial setting for a January-February 
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seasonal lassitude. In short, it is to be 
doubted that there is any such thing. 
Unfilled orders have already begun to 
decline; and the indications of the weekly 
reports from the great steel centres 
strongly suggest a lower ingot rate this 
month than last. If that turns out to be 
the fact, January will mark the peak of 


steel production, and Colonel Ayres’ 
easonal lassitude will have to be re- 
labeled cyclical lassitude 
Statistical Items 

Coming to the figures for the week, 
the most significant things in steel are 
reports from Pittsburgh that operations 
in that and near-by districts are at a 


of capacity, while 
per cent. rate. 
sheets are as 
great as $4 a ton in instances and 
the industry evidently expects the weak- 
Scrap steel is 
very little buy- 
the sudden 


rate below 80 per cent 
Youngstown reports a 75 
Concessions on automobile 


some 


ening to extend to plate 
weak in ail markets, with 
ing. Pig iron is upset by 
drop in coke due to the ending of 
the anthracite strike, and buyers are 
waiting for a downward readjustment of 
be expedited by the 
foreign iron in Atlantic 
latter element has already 
at Eastern furnaces. In 
both inquiries and con- 


price 


prices, which 
pressure of 
ports; this 
affected 


may 


pric es 
structural steel 


tracts have fallen off decidedly from the 
levels of earlier weeks Cleveland re- 
ports (in The Iron Age) that 

While some of the automobile com- 
panies have increased their production 


chedules, others are not getting orders 
for cars in the had 
pected and are still operating at con- 
siderably reduced schedules * * * taken 
as a whole, the with which 
the automotive industry as a whole has 


volume they ex- 


1 
Siowness 


gotten under way since the first of 
the year has been somewhat disap- 
pointing. 

Automotive Industries rather abandons 


the farming districts as a buying reli- 
ance motors this year and pins the 
hopes of the industry on marketing heav- 
ily in the industrial regions of the coun- 


for 


try In this connection there is special 
interest in the conclusion of the Cleve- 
land Trust Company that certain indus- 
tral markets, notably the Middle At- 


lantic region, show a diminishing rate of 
absorption for automob 
The generally deciining 


modity the 


course of com- 


prices since beginning of 


December points away from immediate 
business expansion; THE ANNALIST ex- 
perimental index shows a drop of half 
a unit in the week ended last Tuesday. 


Building contracts in February (F. W. 
Dodge figures) show a daily average 
value of $16,121,000 for the first ten 
business days of the month, which is 


$2,165,000 below the dably average for 


January. The drop in freight loadings 
for the first week in February is ex- 
plained away by some commentators 


with the assertion that the drop is ac- 
counted for by losses on coal. Consid- 
ering the weather at that time, this drop 
may seem pretty full of industrial 
significance. 

It would be appropriate for this clos- 
ing paragraph to discuss the meaning of 
the figures for street loans released by 
the Reserve Board last week, but the 
topic is somewhat tangled by the de- 
fects of the figures. It is apparent from 
outside evidence that loans were greatly 
reduced between the time notice of the 
intended publication was given and the 
date of actual compiling. In New York 
City there is some evidence that banks 
are still further narrowing their loans. 
The gross meaning of the situation—that 
bank credit is being overused, to the ulti 
mate peril of sufficiency of reserves, is 
tolerably—or, if you like. intolerably— 
evident. BENJAMIN BAKER. 


well 


As Others See It 


Prospects Somewhat Mixed 

From the Cleveland 
HE new year has begun with busi- 
ness moving forward with strong 
momentum. The old year closed 
with the production and distribution of 
commodities in unprecedented volume, 
and nothing has developed so far in 1926 


Trust Company 








to indicate a change in this exceptionally 
favorable situation. Nevertheless the 
business news of the past few weeks has 
been somewhat mixed in nature and it 
will be necessary to wait until more of 
the figures of industry and commerce 
are available before any true estimate 
can be formed of the developing trend of 
affairs in this new year. 

The most important favorable item is 
the fact that the total value of the checks 
being handled by banks is higher than 
ever before, which indicates that the cur- 
rent volume of trade, after allowance for 
seasonal variations, is at the highest 
levels ever reached. It is probably true, 
however, that many of these checks are 
in settlement for purchases made in con- 
nection with the holiday trade, which is 
now a matter of past, rather than cur- 
rent, business. * * * 

The most important unfavorable item 
of business news is that wholesale prices 
show a decline at the beginning of 
February, and they have now moved 
slowly downward for three months in 
succession. It is also true that the de- 
mand for iron and steel has been iess in 
the past few weeks than was expected 
and that carloadings on the railroads 
have declined somewhat. In summary it 
should be noted that general business is 
very good, despite the fact that the im- 
portant elements just referred to are not 
so fully reassuring as they were up to 
a month ago. 

In addition to seasonal influences the 
market has been retarded by the pre- 
vailing feeling among consumers that 
high outputs and efficient railroad de- 
liveries g.ve assurance of ample supplies. 
By the same logic price advances are not 
expected. Decided resistance to quota- 
tions has developed from buyers, led by 
autombile producers. This has resulted 
in a state of deadlock in some instances, 
and a number of producers, particularly 
in the Mahoning Valley, have curtailed 
operations. However, since the first of 
February a few large automobile com- 
pan_es have succeeded in obtaining auto- 
bile sheets at $3 to $4 a ton below the 
open market rates. 

Average prices are a shade lower than 
they were at the beginning of the year, 
reflecting small declines for sheet bars, 
pig iron and a few other products. The 
level of prices is about 5 per cent. below 
its position twelve months ago, but it 
remains more than 5 per cent. above the 
lowest point touched last Summer. Be- 
cause the direction of scrap price move 
ments frequently forecasts iron and steel 
quotations, the recent weakness of scrap 
is significant. 

The real test of the probable Spring 
demand for steel has not yet appeared. 
Automobile companies are increasing 
outputs, but are inclined to feel their 
way with the developing of seasonal sell- 
ing. Building construction is still held 
back by weather conditions. The railroads 
are feeding out inquiries and orders on 
a larger scale than last year, but without 
any semblance of a rush. Freight-car 
awards in January were 8,800, compared 
with 16,000 in December and with 1,700 
in January of 1925. The roads, with 
more than 300,000 idle cars, are under no 
urgent pressure to place orders. 





Stock Loans May “Freeze” 


From The Journal of Commerce, New York 


The lesson to be drawn from the 
returns [on Stock Market loans] as a 
whole is, however, very clear indeed. 
Whether the amount that is taken into 
consideration be $3,100,006,000 from 
member banks or whether it be $3,500,- 
000,000 made by New York banks to 
Stock Exchange members is, after all, a 
minor phase of the situation. The point 
is that a very large total of our actual 
banking resources is tied up in tock 
Exchange security. If the [Federal Re- 
serve] board be right in reporting the 
loans on collateral made by member 
banks in one hundred principal cities at 
$5,200,000,000, then it would seem that 
three-fifths of this huge sum has been 
used by banks located in this district fer 
the purpose of promoting and carrying 
on speculat've transactions. 

There has been a great increase in the 
“frozen” quality of bank assets all over 
the country. It is usually thought of as 
existing chiefly “out West” or at some 
distant point, but in reality it exists here 
and in other centres as well as eleswhere. 
The danger which might come from that 
condition has been avoided through the 
existence of a very large Federal Re- 
serve gold holding. How long we shall 
keep that gold is open to some question. 
Meantime the part of wisdom is to put 
our commercial banks into as liquid a 
position as may be. 





FINANCIAL 
MARKETS 


HE stock market of the 
would present a baffling 


t week 


problem to 


any one who sought to pret its 
action in the light of the day-to-day 
news. Saturday’s market, nstance, 
might have been expected ininiti- 
ated to open at substant highe 
levels because of the settle: f the 
five months’ anthracite strik yn the 
Friday holiday. Instead of t declines 
of 2 to 5 points were nume among 
inuusirial shares, and two yecialties” 
broke 11 to 27 points respect y. On 
Monday the decline became almost a 
rout; the general list shows osses of 
from 3 to 7 points, whict ecial in- 
stances ran to 10, 14 and 17 nts. The 
break was perhaps the mo since 
that of last November. The next day, 
without any good news to account for it, 
a sharp but irregular recov et in, 
which developed further on inesday 
and Thursday. 

Such apparentiy illogical ements, 
however, are familiar enoug! he sea 
soned observer. The anthra strike 
had never brought about a: line in 
the great body of stocks; the there 
was no particular reason w settle- 
ment should cause a recovery Moreover, 
as often happens in such ca large 
number of individuals and pe thought 
the news would provide a goo ket or 
which to unload; their com! selling 
greatly exceeded the demand. Short sell 
ers, seeing that the market no fa- 
vorable response to the strik« tlement, 


decided that a raid would be 
and their guess proved corre 
covery in the days following 
indicated that this short selling 
temporarily too heavy, in its 
a good deal of buying-in follo 
But the success of the shor 
a number of instances was « 
most prominent example is De 
nolds, which in a single week 
than half its former figure 
reaching nearly 60 points. Be 
ulators had discovered the 
sition into which the pools 
this and some other issues ha 
selves, and it required only 
tively mild attack to bring 
The position of the pool 
made less tenable recently 


sistent calling of loans. In pa 
been the result of seasonal 


there is nearly always a f 
money rates during Februar 
of preparations for Spring 
the main influence at present 
have been 
calling of loans in a number 
has been the direct result 
cation of the total of bor 
Stock Exchange members 
plementary report of securit 
local institutions in the Federa 


of another charact 


pportune; 
The re- 
owever, 
been 


so that 


able po 

pulating 
them 

ompara- 
rasn 

a peel 

he per- 


this has 





1ences, 
rming of 
a result 
l€ 3ut 
eems to 

The 
nstances 

publi 
ngs by 
the sup 


ans Dy 


RD 


neserve. 


It is true, as some comment have 
pointed out, that merely ng the 
amount of loans known does itself 
either strengthen or weaken e credit 
position. But the knowledge the total 
does influence lenders. Whether it is 
logical or not, the plain fact that a 
number of out-of-town lending institu 


tions have shown temporary 


regard to these figures, and hav 


to withdraw or reduce their lo 
call market. 
Reserve Bank statement possil 
some light on this. Wherea 
Federal Reserve Banks 
gold reserves of only $5,000,001 
York institution alone show 
$40,000,000, indicating that gx 
to the interior. 

In the 
most important movements 
vance to their highest level 
years by Japanese, Danish 


snow 


gian exchanges (on the assumpt 


these nations were shortly g 
store the gold standard), an 
of the franc, following the d 
timid tax action of the Chambe 
uties, to a figure even below 
of 1925. 


The latest week) 


foreign exchange mar 
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Federal 
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Annalist Index Shows Decrease in Business Activity 





SHARP decrease in 
the rate of business 
activity in the United 
States is shown by 
The Annalist Index oi 
Business Activity for 
the month of January. 
mt The preliminary fig- 
4 ure for that month is 
4592 28 103.0. compared with 
408.5, the en oo figure for the month 
of December, 1925. 
The’ preliminary figure for January 
is estimated from data available on the 
following series: 


es 






Weight 
Series. Te 
Pig iron production ............ 35 
Freight car loadings ............ 20 
Automobile proauction .......... 10 
Cotton consumption ......... 10 
SO ee eer 75 

The other series of which the index 


is composed, on which, however, January 
data are not yet available, are: 


Weight 
Series. % 
Electric power production...... . 2 
Wool consumption .............- 5 
ee a ee 25 


Since the series on which neinens data 
are available comprise by weight 75 per 
cent. of the total, the preliminary figure 
for January gives a fairly accurate in- 
dication of the direction of business ac- 
tivity compared with the level of the 
previous month, although the revised 
figure for January, which will be pub- 
lished with the preliminary figure for 
February one month hence, may vary 
slightly from the preliminary figure of 
103.0. The revised figure for December, 
108.5, differs but slightly from the pre- 
liminary figure published a month ago, 
109.0. 

All of the four adjusted series for 
which January data are available, except 
pig iron production, show sharp declines 
in January from the level of the pre- 
vious month. The adjusted index of pig 
iron production rose from 105 in Decem- 
ber to 108 in January. Present indica- 
tions are, however, that data for Febru- 
ary will show a decrease from the Janu- 
ary figure. On Feb. 1, according to The 
Iron Age, there were 224 furnaces in 
blast, having a daily capacity of 104,065 
tons, compared with 234 furnaces with a 
daily capacity of 107,560 tons on Jan. 1 
The same authority reports the banking 
of several more blast furnaces early in 
February. 

Although the reason assigned for the 
banking of several furnaces is the high 
price of coke, which made it more re- 
" munerative for the operators to sell their 
coke than to use it for the production 
of pig iron, there is abundant evidence 
that the curtailment in pig iron output 
also reflects a substantial recession in 
the iron and steel industry beginning 
about the middle of January. Average 
daily steel ingot production in January, 
although exceeded but twice (in March, 
1924, and March, 1925), shows a de- 
crease of about 4 per cent. from the De- 
cember average if due allowance is made 
for normal seasonal variation and long- 
time trend. Steel scrap prices, moreover, 
which often forecast important turning 
points in steel ingot production, have 
been consistently weak since last Novem- 
ber, allowing for normal seasonal varia- 
tion. The decrease from the November 
level to the average of the first two 
weeks of February, based on Iron Age 
quotations of heavy me'ting steel scrap 
at Pittsburgh, which are generally ac- 
cepted as representative of steel scrap 
prices, amounts to nearly 9 per cent. 

The reliability of steel scrap prices as 
a forecaster of steel ingot production 
since the war is a subject which has 
received rather wide attention and over 
which there has been more or less dis- 
agreement. The results of a careful 
analysis of the relationship of these two 
important indices is therefore of interest. 


_, 


At the beginning of the post-war infla- 
tibn period, so-called, steel ingot produc- 
tion, allowing, of course, for seasonal 
variation, turned upward in June, 1919. 
Steel scrap prices anticipated this upturn 
by two months. Steel ingot production 
reached a peak in June, 1920, but scrap 
prices d'd not turn downward until the 
following October. At the bottom of the 
following period of depression, ingot pro- 
duction and scrap prices turned upward 


is shown by cotton consumption, the ad 


justed index of which fell from 120 ir 
December to 109 in January. As an 
ticipated a month ago, there was a1 


actual increase in the number of bales « 

raw cotton consumed by manufacturing 
establishments (from 575,000 bales in De 

cember to 583,000 bales in January’), bu 
the increase fell short of the normal sea 
sonal amount plus the normal increment 
due to long-time growth, hence the sharp 






































concurrently in August, 1921. Another’ decline in the adiusted index. The diff 
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major peak in steel ingot production 


occurred in July, 1923, and scrap prices 
anticipated the subsequent recession by 
three months. The minor upswing in 
production, which began in January, 1924, 
was anticipated by steel scrap prices by 
two months, and the following down- 
turn, which in steel ingot production be- 
gan in April, 1924, was anticipated by 
scrap prices by two months. Recovery 
in steel ingot production from the depres- 
sion of 1924 began in August, 1924; scrap 
prices began to recover in June, two 
months earlier. It seems clear, therefore, 
that steel scrap prices, since the war 
period, have acted on the whole as a 
generally reliable, though not infallible, 
forecaster of steel ingot production. 

Of the four series on which January 
data are available, the greatest decrease 
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culty of forecasting the current position o1 
the adjusted index from news reports is 
apparent,and the difficultyincreases when 
the reports are conflicting, as at present. 
Reports from New England indicate that 
some of the leading textile manufactu! 
ing centres are enjoying the highest de 
gree of prosperity they have experienced 
in four years. In the South, on the other 
hand, conditions in the cotton manufactur 
ing industry are reported to be less satis 
factory than expected a month ago. Mill 
operations were apparently accelerated, 
following the end of the drought which 
caused curtailment in the Fall months, 
and although stocks of cotton goods are 
rot yet accumulating to an undue ex- 





'See tabulation of monthly cotton con- 


sumption, p. 


tent, the post-war history of the cotton 
manufacturing industry, particularly in 
the South, suggests that the danger of 

r-production is not altogether a thing 
1 the past 

Buying of cotton goods in leading pri 
mary markets is reported to be in only 
f volume, with forward buying almost 
entirely lacking. The recent recovery in 
the cotton manufacturing industry as a 
has been aided by recent develop- 
ments in the overseas trade. In 1925 
mports of cotton cloth, according to the 
Department of Commerce, amounted to 
96,000,000 square yards, 35,000,000 yards 
less than in the preceding year. Ex- 
ports, on the other hand, amounted to 
32,000,000 square yards, f 


whole 


an increase of 
14 per cent. over those of 1924. 

Che adjusted index of freight car load- 
ngs shows a precipitate drop from 109 
for December to 100 for January. In 
only two of the six weeks ending in 1926 


for which data are available have the 
umber of cars loaded with revenue 
freight exceeded the number loaded in 
the corresponding weeks of 1925, as the 
following table shows: 
NUMBER OF CARS LOADED WITH 
REVENUE FREIGHT 
W eek Ended. 1925. 1926. 
a See 767,098 741,239 
Jan A] 934,170 907,119 
Jan. lf ... 934,022 936,655 
jan. 23......... See 921,734 
Jan. 30 897,368 925,263 
Peek, Wiles acs. 929,130 914,904 


Total, 6 weeks .5,386,079 5,346,914 

The adjusted index of automobile pro- 
duction shows a decrease from 142 for 
December to 133 for January. The lat- 
ter is a preliminary figure, revised data 
on automobile output in January not hav- 
ing yet been published. 

“There has been little change in the 
general production and sales situation,” 
Automotive Industries, “although 
the heavy snows in the Eastern States 
naturally slowed up car sales to a 
certain extent. On the other hand, the 
ettlement of the coal strike bears prom- 
ise of a revival of sales in the anthracite 


Savs 


nave 


regions, which have been virtually out 
of the market for a long time. 
“As to the immediate future, the out- 


90k, as many~ manufacturers see it, is 

that the greatest increase in buying will 

come from the industrial centres. There 

is the possibility that the agricultural 

ctions will come strong later, but fore- 

s of farm buying are _ inevitably 
guesswork to a large degree.” 

There have been two favorable devel- 
opments recently, according to Automo- 
tive Industries. One is the easing of 

steel and tire prices and the other is the 

apparent certainty that the tax on trucks 

\ removed entirely and that the 
aX on passenger cars will be reduced 
from 5 per cent. to 3 per cent. An un- 
favorable development, reflecting the 
intense competition that is bound to in- 
crease as long as production is main- 
tained at present levels, is the reduction 
of prices on Ford closed cars. 

The adjusted index of wool consump- 
as anticipated a month ago, rose 
from 87 in November to 96 in 
the latest month for which 
data are available. Repzrts from leading 
woolen manufacturing centres, continue 
to reflect a moderately optim‘stic outlook 
for the immediate future of the industry. 
The following tabulation shows the re- 
ised index numbers of the several series 
mak'ng up The Annalist Index-of Busi- 

s Activity for December, 1925, and the 
preliminary index numbers for January, 
1926: 


lil be 


t 


tion, 
sharply 
December, 


Jan.,1926. 

Dec.,1925. (Prelim- 

Series (Revised) inary) 

Pig-iron production ......105 108 

Electric power production.104 me 

Freight car loadings..... 109 100 

Automobile production.. ..142 133 

Cotton consumption ..... 120 109 
Wool consumption ....... 96 

Weighted average, all 
ee RD Ra 108.5 103 
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OW that the anthracite 
strike has come to an 


end, the consumer’s 
interest centres on 
two questions: Shall 
we get coal? And 
what will be the 
price? The answers 
are that anthracite 





- 3 will be ample in sup- 
ply for the year 1926, and at prices lower 
than those prevailing for 1925. Funda- 
mental economic laws promise to control 
the whole coal industry for at least a 
year ahead; and because the supply will 
be ample—even to the extent of sur- 
pluses over current demand—the price 
will tend to sag. 


A Unique Coal Strike 


Every major coal strike of the past 
two decades, except the one just ended, 
has produced public clamor for a settle 
ment. When the people have cried, “Give 
us coal!” pressure in some form or other 
has compelled resumption of mine opera- 
tion, and the settlement thus effected 
has regularly involved some concession, 
which increased the cost of coal to the 
consumer. Higher prices have been the 
“consideration” for satisfying the mur 
muring of the people for coal. 

The recent strike, in this respect, has 
shown the country something new in coal 
disturbances. It has been astoundingly 
different from all preceding strikes, in 
that great public anxiety did not arise; 
wails for the Government to do some- 
thing did not prevail, despite clever at 
tempts to inject pol@ics into the strug- 
gle; the strike never, at any time from 
August to February, became the absorb- 
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Afiliated Banks 


BARCLAYS BANK (DOMINION, 
COLONIAL AND OVERSEAS) 
formerly the Colonial Bank, now incorpor- 


ating the business of the Anglo-Egyptian 
Bank Limited and the National Bank of 


BARCLAYS BANK 
(OVERSEAS) LIMITED 
Head Office: Paris 


BARCLAYS BANK, S. A. L. 


Piazza di Spagna, Rome 


BRITISH LINEN 
Head Office: Edinburgh 


THE UNION BANK OF 


MANCHESTER, LTD. 
Head Office: Manchester 





By H. A. HARING 


ing topic of conversation. The fact that 
it was so infrequently mentioned, either 
privately or in the press, registered the 
general indifference of the public. 

The public has won. Indifference has 
achieved what neither clamor nor poli- 
tics could effectuate in previous strikes. 
Anthracite coal is now assured for all 
demands for at least five years to come, 
with prices no higher. There is, in fact, 
much reason to anticipate reduction in 
prices through the effort of the operators 
to regain patronage that has been cap- 
tured by substitute fuels — so-called 
“smokeless” coal, bituminous coal, oil, 
central power-station facilities—not to 
omit the very effective fuel economies of 
railroads and industries. 


Anthracite Should Be Lower 


Anthracite is primarily a domestic 
fuel. Its manifest superiority for house- 
hold heating and for city conditions has 
given it almost a monopoly of the domes- 
t'c market in the Eastern States. This 
pre-eminent popularity has been seriously 
undermined, however, by rising prices. 
The cost of domestic coal has approached 
prohibitive limits, thus offering the 
chance for substitute fuels to gnaw into 
the natural market of anthracite. 

Eastern Pennsylvania, New York and 
New England remain the strong markets, 
but even within these strongholds each 
year witnesses inroads of competing 
fuels. In three cities (Philadelphia, New 
York and Boston) fuel oil alone has dis- 
placed the equivalent of between 5 and 6 


per cent. of the total mine output of 





anthracite each of the last three years. 
A recent real estate survey of New York 
City indicates that from “25 to 30 per 
cent. of the buildings in this city have 
changed from coal to oil within two 
years.” It is true that returns to an- 
thracite sometimes occur; yet it is un- 
deniable that recent losses of custom do 
indicate a trend which will sooner or 
later usher in a new phase of hard coal— 
the condition when demand is less than 
supply. Heretofore, save for brief peri- 
ods, demand for domestic sizes of anthra- 
cite has been greater than supply (not 
to be confused with demand and supply 
for anthracite screenings, of which there 
is normally an over-supply). 

This condition spells just one thing 
for the consumer. Prices for domestic 
sizes of anthracite are not likely to ad- 
vance. Unless, furthermore, the inroads 
of substitutes are stopped, the condition 
will fast approach, which obtains with 
bituminous coal, which is that supply is 
normally in excess of demand. When 
that situation arrives, the price for do- 
mestic sizes will materially alter down- 
ward. Union wages, royalty payments, 
State export tax, risks of the industry, 
cost of production, and all the propagan- 
dized facts that often becloud the anthra- 
cite situation, will, when that happens, 
disappear. Operators will be obliged to 
cut their sales prices without reference 
to primary costs, but solely with refer- 
ence to stimulating demand. 

As was to be expected, the anthracite 
strike stimuiated the production of bi- 
tuminous coal. Output for 1925 did not 








Coal Prices, Soft and Hard, Should Now Go Lower 


reach peak tonnages, although it ex- 
ceeded that of the preceding year by 
about 40,000,000 tons. The price, how- 
ever, showed the truthfulness of the cur- 
rent belief that bituminous coal has too 
many mines, in that increased output 
flowed so easily that it met the increased 
demand due to lack of anthracite without 
any upward price movement. 

Bituminous prices during 1920 mounted 
to three or four times the war-time 
“fixed” level; in 1922, they were about 
double those standards; but even at the 
highest point of the present“ Winter 
(about Nov. 10-15), those prices were 
easily 10 per cent. below the fixed prices 
of 1917-1918. 

For the last six years bituminous pro- 
duction and average prices have been as 
shown in the accompanying tabulation. 
The output, expressed in net tons of 2,000 
pounds, is based on the compilations of 
the Geological Survey, while the averag2 
prices are those for spot coal, as calcu- 
lated by Coal Age, which publication 
compiles the price statistics for the in- 
dustry on a careful weighting of prices 
for fourteen grades of coal, which repre- 
sent 90 per cent. of the production of the 
country. 

Spot PRICES AND PRODUCTION OF 


BITUMINOUS COAL. 
Bituminous Coal 


Putput in Net Average Spot 
Year. Tons (2,000 lbs.). Price Per Ton 
1920 . 568,667,000 $5.64 
1921 ....415,922,000 2.55 
1922 . 422,268,000 3.67 
1923 ....564,565,000 2.77 
1924 . .483,687,000 2.08 
1925 . 523,100,000 2.06 


The highest price for soft coal during 


Sera 








BARCLAYS BANK LIMITED 


Head Office: 54 Lombard Street, London, E. C. 3 
Over 1800 Branches in England and Wales 


~e 


BANK 





rE 


Condition at Close of Business, 


Advances to Customers and other accounts . 

Liabilities of Customers. for Acceptances, 
dorsements, etc. oe ec a Ke 

Bank Premises and adjoining property . . 


Current, Deposit and other Accounts. 
Acceptances and Endorsements, etc. «os 


ASSETS 


Cash in hand and with Bank of England. . . 
Balances with other British Banks . .. . 
eR ow 6 6 6 lel lt 
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Book value of bank shares owned: 
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$1,741,390,553.17 


LIABILITIES 
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$228,364,411.50 


. $1,531,299,081.17 


= 


49,085,632.10 
99, 321,675.00 
160, 144,236.08 
297 981,072.23 


18,217,472.50 
12,000,000.00 
765,142,426.99 
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the anthracite strike was about $2.32 a 
ton, as contrasted to a low point for the 
year 1925 of about $1.94—a total swing, 
therefore, of only 38 cents a ton. This 
is in striking contrast with what hap- 
pened in 1920, when the spread from low 
to high was easily $10 a ton, or in 1922, 
when it was $6-$7. These figures tell 
the story for the historian, precisely as 
experience has told it for the American 
people during the months of the recent 
strike. The country never faced a coal 
famine. Not for a single week did prices 
soar to ridiculous heights. 


An Analysis 


T is the purpose of this 

article to report a 

method which is be- 

ing employed at the 

Federal Reserve Bank 

of New York to fol- 

low day-to-day move- 

ments of the New 

York money market. 

= The method is a joint 

product of the statistical department and 

certain of the operating officers of the 

bank, and the results are now used cur- 
rently by the directors and officers. 


Movement of Funds Reflected in Bank 
Reserves 

Traditionally the money market is 
thought of as an aggregation of a num- 
ber of markets where liquid funds are 
employed in the purchase of short-term 
securities, or in advances against stock 
and bond collateral. For the purpose of 
our study of the market we have taken 
an entirely different approach and have 
devoted our attention to an analysis of 
the movement of the reserves of New 
York City banks. The reason for this 
procedure is not obvious on,its face. The 
total amount of funds of every character 
employed in the New York market is 
difficult to estimate, but it is probably 
as much as five or six billion dollars, 
whereas the reserves of New York City 
banks total only about 700 million dollars. 
But the significant fact is that practi- 
cally every movement of consequence in 
the whole money market is reflected in 
the reserves of city banks. 

Practically no money market transac- 
tions are carried on with currency or 
coin; the banks and others keep very 
small amounts of currency and what is 
kept is largely for uses quite apart from 
the money market, such as the payment 
of wages and pocket money. Money 
market business is transacted by checks 
which are based on bank reserves. When 
William Smith buys securities from Pe- 
ter Jones he gives him a check on Bank 
A. Peter Jones deposits the check in 
Bank B, and unless there are offsetting 
transactions Bank A loses reserves to 
Bank B in the clearing house settle- 
ments. If Smith has to borrow from his 
bank to buy the securities the total of 
deposits is increased and bank reserves 
must be increased unless there is a cor- 
responding liquidation of some other 
loan. The net of all such transactions is 
reflected in the required and actual 
amounts of bank reserves. 

The New York Federal Reserve Bank 
is in an advantageous position to ob- 
serve the movements of the money mar- 
ket as reflected in bank reserves, for 
practically all the large New York City 
banks are members of the Federal Re- 
serve system and carry their reserves 
with the Reserve bank. Thus it holds 
nearly all the ultimate bank reserves 
which are back of the credit used by the 
New York money market. The bank is 
thus, in a sense, bookkeeper for the New 
York money market. : 

Reserves and Requirements Compared 

Chart 1 illustrates for a typical period 
of two months the movement of reserves 
of New York banks compared with re- 
quirements. The line which consists of 
a series of plateaus represents the re- 
serve requirements of twenty-three of 
the largest New York City banks, which 
deal most largely in money market funds. 


000 tons during the last five mont! 
year without causing a rise in the 
For the purchaser of bituminou 
this indicates clearly that price 
advance, and this statement applie 
to all grades and sizes and “ 
tions” of the product Fo. 
least, every indicatior that | 
coal will continue at low 
large probability that these 
drop 10-15 cents a tor 
prevailing in mid-February 
Another situation vitaily 
prices for the so-called 


Prices Will Have to Be Cut 


Bituminous coal production in 1924 fell 
off 80,000,000 tons from that of the pre- 
ceding year; in 1925 it increased 40,- 
000,000 tons over 1924. Expressed in 
percentages, the country’s output receded 
14 per cent. in 1924, then advanced 8 per 
cent in 1925, but prices continued to fall 
all the time. Price, then, appeared to 
have been independent of production. 
This can mean but one thing, namely, 
that the bituminous supply is always so 
excessive that demand may rise 40,000,- 


lower 


Tue! economy. 


oI 


Under this subject might 
ve considered, of course, substitute fuels 
* which oil is the chief, whose inroads 
to bituminous coal consumption is be- 
oming appreciable. 

More important, however, than substi- 
is the aggregate of fuel savings, 
pecially on the railroads. The rail- 
roads are today carrying twice the ton- 
nage of their freight of ten years ago 
vith less coal consumed—solely by means 
direct economies in the use of coal. 

Mechanical improvements have still fur- 
| reduced railroad coal consumption. 


of New York Money Market Changes 


By W. RANDOLPH BURGESS 

Assistant Federal Reserve Agent, Federal Reserve Bank 

Reprinted From Phe Review of Economic Statistics for Janvary 
— ” cae of the Harvard Economic Service. 


the figure for requir 

be noted on the diagran 
actually occurs at the 
the average line is a 
quirements line. Banks } 
funds to the maximun 


Under the Federal reserve requirements 
as to reserves, the banks compute their 
required reserves each week for the pe- 
riod from Saturday to Friday. For this 
period the New York City banks are re- 
quired to maintain average reserves equal 


CHART 1—AVERAGE RESERVES OF 23 NEW YORK CITY 
BANKS COMPARED WITH RESERVE REQUIREMENTS 
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Note: Table 2, giving data supporting Charts i, 2 and 3, ha 
reprint 


is seldom any larg: 
above requirement 
week. 

Chart 1 brings out 
about movements of 
reserve requirements chang 
move within a 


to 13 per cent. of their average daily net 
demand deposits, plus 3 per cent. of their 
average daily time deposits. The line 
for required reserves, is, therefore, a 
straight line for the week running from 
Saturday to Friday. 

The fluctuating line on the chart shows 


comparative 


CHART 2—DAILY EXCESS OR DEFICIT IN RESERVES O! 
23 NEW YORK CITY BANKS AND THE CLOSING C 
LOAN RATE. 
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range, but that there is a mucl 
fluctuation in actual o7 
To put this another 


the average daily reserves from the be- 
ginning of the reserve week. It is an 
accumulative average line, and this line 
must by the end of the week be above 


average 


way, we 


ALL 


that in the New York market changes 


IT 


e supply of funds are much larger and 
ore rapid than changes in the demand. 
Daily Reserves and the Call Loan Rate 
The intimate relation bank 
eserves and money market conditions 
ay be illustrated by a comparison of the 
lay-to-day movement of reserv« ind the 
all loan rate, which is the m« ensitive 
idex of money market condition Such 

a comparison is made in Chart The 

for reserves are here shown in 

of accumulative excesses above or 
leficiencies below requirements For 
sample, if actual reserves are 10 mil- 

n below requirements for three suc- 
essive days, it is shown as a total deficit 

f 30 million. To put it another way, the 
iagram shows how much must be added 
reserves or subtracted reserves 

yn any one day to bring average reserves 

exactly to the required amount 
It is clear from the chart 
ates and bank reserves show inverse 
elationship: when average reserves are 
below requirements call money rates tend 
be high, and when average reserves 
are above requirements call money rates 
tend to be low. There is nothing mys- 
or remarkable close 
elationship between rates and reserves, 
we think of what actually, 
banks concerned. In ea of the 
arge New York City banks ther. some 
erson who is responsible for maintain- 
ng the bank’s reserve position. To his 
lesk flows a stream of current informa- 
on as to any important changes in the 
bank’s reserves, its deposits, or its loans. 
is he who handles the most 
flexible funds, which are employed most- 
in call loans, holdings of bankers ac- 
eptances, and Treasury notes and cer- 
tificates. If this officers finds on a cer- 
morning that his average reserves 
the week to date are below require- 
ments, he looks about for a means of 
iilding up these reserves. The call loan 
still the principal market 
hrough which reserve adjustments take 
lace, and so a natural thing for this 
‘ficer, after consultation with other of- 
cers of the bank, to call enough loans 
the stock exchange money market to 
bring in the funds required. If other 
anks are in.a similar position it is 
ear that the result must be to raise the 
ate for stock exchange money. Con- 
ersely, when bank reserves are above 
equirements funds are placed on the 
market and rates decline. 

Other Methods of Adjusting Reserves. 
There are other methods of adjusting 
serves besides the shifting of funds to 

ind from the call market. Acceptances, 
nited States securities, or other securi- 

ies, may be bought or sold, or paper may 
e rediscounted at the Reserve Bank. 

The practices of different banks in ad- 
isting their reserves are different. Some 
anks customarily adjust reserves by re- 
iscounting paper at the Rese 3ank; 

others sell bills in the market or to the 

Reserve Bank, but there are still enough 

who operate largely through the call 

loan market so that any general short- 
age of reserves affecting many banks 

(and shortages travel the round of the 

banks rapidly) will almost surely be re- 

flected in higher call rates. Moreover, 
even when a bank adjusts its reserves by 
borrowing from the Reserve Bank its ef- 
forts to secure funds to pay off this 
loan usually place pressure directly or 
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indirectly on the call loan money mar- 
ket. : 
Thus the reserve position of the New 
York City bunks is a prime factor in de 
termining the day-to-day movement of 
money rates. It is the balance sheet of 
requirements and reserves on the desk 
of the operating official of the New York 
City bank which is the most significant 
set of facts with regard to money mar- 
ket changes. And if we could set up a 
balance sheet for the banks in New York 
City as a whole, which would be simply 
a summary of the balance sheets on the 
desks of the executives in the principal 
banks, we should know from hour to 
hour and from day to day the principal 
forces which were moving in the money 
market. 
Hourly Changes Analyzed 

In the Federal Reserve Bank of New 
York we have been making an attempt 
to set up just such a balance sheet which 
might tell us what was going on in the 
money market. The basis of the balance 
sheet is the figures of Chart 1 for the 
actual and required reserves of banks. 
Figures for actual reserves are taken 
from the books of the Reserve Bank at 
the opening of business every morning 
for twenty-three of the largest banks. 
The banks report their reserve require- 
ments only once a week, at the end of 
the week, but we make more frequent es- 
timates of the changes in these require- 
ments from daily reports of deposits of 
principal banks. Reserve requirements 
change slowly and therefore a rough es- 
timate of changes during the week serves 
the purpose. There are thus available 
every morning figures showing the esti- 
mated required reserves of these twenty- 
three banks and, compared with that, the 
average reserves actually maintained for 
this period. With these figures alone 
we knew with a considerable degree of 
accuracy whether money was likely to be 
easy or tight for the next day or two, 
but we wanted more than that—we 
wanted to know the changes in the situ 
ation from hour to hour and the reasons 
for the changes. 

We therefore made an analysis of the 
factors affecting reserves and arranged 
to assemble at hourly intervals the avail 
able data fur each of these factors. We 
found that practically every transaction 
which increases or diminishes the re 
serves of member banks is traceable in 
the records of the Reserve Bank. These 
transactions are summarized in an hourly 
report substantially in the form of 
Table 1. 

TABLE 1 
LOSS AND GAIN TO MARKET: 
OCT. 30, 1925. 
(In millions of dollars) 
Net Net 


Loss. Gain. 
Commercial and Agency 
Transactions: 
Wire transfers ‘ 28 
Check settlements a 10 
Currency and coin 11 
Gold imports ..... i) 
Foreign accounts l 
Tota! .. ee 39 20 
ae wees ; 19 


Reserve Bank Credit: 
Bills owned 
Bills (sales contract) 2 
VU. S. securities owned 
U. S. securities (sales 
contract) . 3 ‘ 
Taans ; : , 11 


Total oa 20 
2 ee a 17 


ww 


Net gain or loss for day 


In general there are two major types 
of changes which result in increasing or 
diminishing bank reserves. The first 
consists of ordinary commercial or 
agency operations, including the trans- 
fer of funds to and from other centres 
(either by direct wire transfers or in 
settlement for check collection opera- 
tions). currency withdrawals or deposits, 


CHART 3—DAILY RESERVE 





larly, the Government security and bill 
dealers may in case of need temporaril) 
secure funds to meet their obligations or 
to enable them to carry an increased 
portfolio by making temporary sales of 
securities or acceptances to the Reserve 
Bank, accompanied by an agreement to 
repurchase them within fifteen days, and 
these funds are promptly deposited in a 
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gold imports or exports, and operations 
in which the Federal reserve banks act 
as agents for the Government, or for 
foreign banks of issue in putting funds 
into the market or withdrawing them 
from the market. Each one of these 
operations may have the effect of in- 
creasing or diminishing the reserve bal- 
ance of member banks at the reserve 
bank. Table 1 shows the operations in 
these categories which actually took 
place on Oct. 30, the figures being shown 
in net round amounts. 

The second type of operation affecting 
the market is that involving the exten- 
sion of Reserve Bank credit. When the 
bank officer in charge of a member 
bank’s position finds that his reserves 
pre deficient, due to such changes as 
those just listed, he may build up his 
reserves by borrowing at the Reserve 
Bank or selling acceptances to it. Simi- 





ORIGINATIONS 





| Industrial and Financial Investigations 


FOR 


BANKS and BANKERS 


Send for our Folder B-1 


DameWolfe & Company 


100 Broadway, New York 


REORGANIZATIONS 








A. Ay 














= 
baal 
— 


OCTOBER 


member bank, increasing its reserves. In 
these ways the banks may obtain the 
funds they recuire to build up deficient 
reserves. 


Reserve Credit Closely Adjusted to 
Reserve Requirements 


An experiment of about a year with 
an hourly report like Table 1 indicates 
that the net gain or loss which such a re- 
port shows at the end of the day corre- 
sponds closely with the change finally 
shown when the reserve accounts of the 
member banks are totaled the following 
morning. It will be noted from the table 
that on Oct. 30 it happened that the 
amount of Federal Reserve money which 
was called into use and became avail- 
able to increase bank reserves, was very 
close to the amount which was lost to the 
market through other transactions. It 
is, of course, largely a matter of chance 
that this should occur in any single day, 
but it is exactly what occurs from week 
to week. Federal reserve credit is called 
into use precisely as it is required for 
the adjustment of the reserve position of 
member banks. 

Chart 3 illustrates over a term of two 
months the reaction on bank reserves of 
gains and losses to the market from or- 
dinary commercial transactions, and 
gains and Josses through changes in the 
amount of reserve credit outstanding. 
The top line of the chart is a day-to-day 
record of gains and losses through com- 
mercial and agency operations, such as 
have been listed in the top half of Table 


1. The two lines in the middle of the 
chart are the same as were shown in 
Chart 1, and the third line represents 
gains and lInsses to the market by in- 
creases or decreases in the amount of 
reserve credit in use in New York. 


Weekly Interactions Analyzed. 


If we follow this diagram week by 
week we shall see that changes in bank 
reserves reflect the aggregate result of 
the gains and losses to the market shown 
in the lines at the top and bottom of the 
diagram. For example, average reserves 
started the month of September about 
$15,000,000 above reserve requirements. 
The market lost funds through commer- 
cial transactions (actually through the 
transfer of funds out of town) and the 
banks finished the statement week on 
Sept. 4, with average reserves only about 
$5,000,000 above requirements. At the 
beginning of the next week (Sept. 4 to 
11) a loss of funds for several days in 
commercial transactions reduced reserves 
to a low point and about the middle of 
the ‘week the banks borrowed heavily 
from the Reserve Bank to bring their re- 
serves up to requirements. 

The following week was the quarterly 
tax period. The banks began the week 
with reserves under the requirement. 
Then occurred the phenomenon familiar 
to tax day periods. Government dis- 
bursements to redeem maturing issues 
and pay interest were larger for a few 
days than receipts from income taxes, 
checks for which are collected slowly. 
fhus for a few days the Government put 
funds into the market (shown in the dia- 
gram as a heavy gain in commercial and 
agency transactions); bank reserves were 
sharply increased and the banks paid off 
their loans at the Reserve Bank. For a 
few days the Treasury borrowed from 
the Reserve Bank on a special certificate 
of indebtedness to cover its excess of 
payments over receipts. As income tax 
checks were collected, bank reserves were 
drawn down; the banks were forced to 
borrow once more at the Reserve Bank; 
and the Treasury paid off its special cer- 
tificate. Meantime, there was an inter 
esting movement in the relation with 
other districts. The amount of Treasury 
obligations redeemed in New York is al- 
ways large because New York is an in- 
vestment centre. To help meet the over- 
draft at the Reserve Bank caused by the 
heavy redemptions, the Treasury trans- 
ferred funds from other districts. But 
the money pulled out of other districts 
created a vacuum there and banks in 
those districts drew upon their balances 
in New York to maintain their reserves. 
This withdrawal of funds was another 
influence supplementary to the collection 
of income tax checks in causing a down- 
ward movement of reserves 

So the reader may find in the record 
of other weeks shown in Chart 3 the in- 
teraction of commercial transactions, 
bank reseives, and Federal Reserve 
credit 

Conclusions 


As a result of this experiment we have 
come to the conclusions: 

1. That the call rata in New York re- 
flects primarily the balance sheet of 
bank reserves. 
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2. That bank reserves reflect a group loss to the market of 10 or 20 million other centres takes ] é ’ In the main the us¢ reserve 
oF commercial transactions plus Reserve’ dollars of reserve money will frequently City banks call on th: Re lit is on the initiative of these people 
Bank credit in use, both of which can make a difference of 1 per cent. in the for constantly changing ar t d not on the initiative of the bank. 
be traced with considerable precision." call money rate. Although a very large commodation, so that the 1; Tl loes not mean that Reserve Bank 

More broadly, study of the money mar- amount of funds is employed in the fluctuations in thei f Re in fixing its rate and dealing at 
ket by the methods suggested in this money market, the market is delicately facilities. It is only rarel times in Government securities is not 
article suggests immediately certain gen- balanced and easily affected by small ample for a few weeks durir portant. It means that the bank helps 
eralizations concerning the operation of movements in either direction. In fact, of easy money I t the stage by fixing it discount 
the money market. the market illustrates the importance of that the New ving rates, and beyond that point 
+ marginal differences. sense independent ration is ordinarily s« automa- 
ly Base ches pacar * posse ioe 2. The Federal reserve banks are in and out of cont far as the bank is concerned. The 
oh sti Sealien Gaaaithiata 4 for nn practically constant contact with the the contact is conti e of reserve credit by the market is a 

: aes money market. One frequently reads in 3. The use of ect response to changing conditions in 
current discussions that the reserve the money market t the market. The semi-automatic ad- 

It may be noted that while much of the banks are out of contact with the market automatic operat tment of Reserve Bank credit to mar- 
= Fag = vig a 2 Se and that, therefore, their rates have no credit called int: ket needs is a major force for financial 
banks, the basic data for required and influence. This is almost never true. As_ result of th. my ict tability and is one of the most effective 
actual reserves are publicly available in the the constant ebb and flow of funds be- officers of man tributions which the resé¢ system 


Saturday statement of New York Clearing " , . 1 “ap Sted » 
House banks tween the New York money market and _ casionaliy of deal I akes to American finance 





Reducing Business to a Common Denominator 


By ARTHUR H. FORD he rate of return on the business done 
State University of Iowa ess than the interest rate on the capi- 
employed; the necessary ndition be- 
that the turnover is large. The an- 

turnover must be great than the 

terest rate (i) divided by the return 

on the business done (p) or (t) 

reater than i/p. This is t ase with 
t merchandising enterprises 





JHEN one hears two 
merchants talking to- 
gether or reads a 
merchandising -maga- 
zine, one notes, if one tal times the turnover or B—=Ct. The  bondholder, wh¢ 
be of an analytical annual return on the capital employed terest on the 
turn of mind, that all is the product of the capital and the rate vested, as for 
items of finance, such of return on capital. Expressing the stock, who recé 
as expense, interest 


and profit, are re APPLICATION OF THE COMMON DENOMINATOR O! 





In a business where the annual turn- 


ferred to in terms of the annual volume sete ve 


of sales. Should the talkers or the maga- 
zine be connected with that form of busi- 
ness known as a public utility, rail trans- 
portation, electric power supply or elec- 
trie communication, for example, the cor- 
responding items of finance are referred 
to in terms of the invested capital. The 
result is that when a public utility man 
talks to a merchant, each has great dif- 
ficulty in understanding the point of view 
of the other. The same difficulty exists 
when a merchant talks to a farmer. This 


60; 


_ 
Ss 


Per cent 


- 


r is about unity the rate of return on 
annual business must br eater than 
e interest rate, if any p1 to be 
wn. Many manufacturing businesses 
ire in this class. Where the annual turn- 
ver is less than unity, the rate of return 
n the business done mu e greater 
han the interest rate on ths pital em- 
loved, if any profit is to | shown. 
Most public utilities and farming belong 
this class. These _ point will be 
yrought out more clearly by the use of a 
, examples. 


of Return 


is because the two start their lines of rea- 
soning from bases which, from the 
mathematical standpoint, are in recipro- | Assume that the rate of return on the 
cal relation to each other. Having found | | = = usiness done is 6 per cent. (1) An elec- 
this difficulty many times, it seems to | i ae a <a a ny SpE (BEN Pong Re ey Ag 
the writer well worth while to make the © ee er ee ote hag ; 
attempt to reduce all business to a com- rn could not exist, for the annual turn- 
mon denominator. yver of this class of busine is only 
yut 25 per cent.; that is, the annual 
vross receipts are only about one quar- 
er the invested capital. The annual rate 
return on the capital employed is only 


Examples 


Rate 


The Elements of Business Enterprise 

All business requires capital for its 
conduct, whether it be the distribution of 
goods, the supply of electric power or the ) per cent., which is far below the cur- 
raising of corn. The wage of capital, ent interest rate. The ympany is 
which is commonly called interest, is sub- therefore losing money and must soon 
stantially uniform in any community, capital employed in terms of the annual profit on the ease functioning. (2) A mar ufacturing 
without regard to the business in which business and the turnover, vested in the busin The t lant with this rate of return and an an- 
the capital is invested. This can easily Br sents the return for xtra nual turnover of 1.5 will be making a 
be ascertained by the most casual inspec- ‘ by the investor in comn t profit of 3 per cent. on the capital em- 
tion of the return on first mortgage The rate of return on the volume of An inspection of the ployed if the current inter rate is 6 
bonds of various business enterprises. business is the annual return divided by reference has just been madi ver cent. (3) A merchant with this rate 
Care must be taken to see that the securi- the volume of business. with a fixed rate of returt »f return on the business done and an 
ties compared offer equal safety of prin- Rate of return on _ business p= _ ness transacted the rate of ' annual turnover of 4 will be making a 
cipal. An investigation will show that Cr Bes capital employed varies d profit of 18 per cent. on the capital em- 
various lines of business have as the only —— a - turnover. A busin¢ wit ploved. when the current Interest rate is 
ea ay factors capital, interest and The annual return can also be expressed turnover exceeding 
profits. Capifal and its profitable em- as Bp, from which the rate of return profit on the capital e 
ployment therefore will be made the com- : Bp a ‘ 
mon denominator to which all business on the capital employed is r———. — 
will be reduced. mre ; i Pal 

The relations involved, being quantita- Substituting for B its value Ct, this be- | 
tive in nature, can best be shown by put- ‘Comes r— pt. The relation r=pt ma 
ting the argument in the mathematical really the common denominator of busi- 


form. In order that the discussion may €S*- By its use we —_ show the rate 
be conerete, the following terms will be f Teturn on capital whenever the turn- 


defined: over and the rate of return on the an- 
C=Capital employed in the conduct nual volume of business are given. It 
of the business. may also be used to show the rate of re- 
i = Interest rate on the capital em- turn on the annual business, when the 
ployed. rate of return on the capital employed 
r = Annual return rate on the capital and the turnover are given. These re- 


employed. 
p = Return rate on the gross business 
transacted. ‘ Chart Shows Vital Relationships 
B= Annual volume of business. 


2 


Aianval Turn-over of Investment 


Annual return = Cr= 


Continued on Page 298 





American Sugar Refining Co. 
6% Gold Bonds 


lations are shown graphically on the ac- lue January 1, 1937 


companying diagram. | This Company. wit! pacity of over 7,150 tons of raw sugar 
per day, in i five refineries, is the largest sugat refining 
company in the U Its production represents 20% of the 
total refined sugar umed in the U. S. 


Price to yield about 5.48% 


request 


B Every investor is interested in the re- 

t = Annual turnover of capital——. turn on the capital required to conduct 

The C D bias Cc the business, so the straight lines start- 

° wane raed ing from the origin of coordinates are 

ri — eae of Ppt ~ oe of the greatest interest to him. When 

annua! volume of business divided Dy the the rate of return is greater than the . . 

— po it " — — the current interest rate the business is mak- The National City Company 

capital required in the conduct of any jing a profit. This is the necessary con- viom ha 1 4, r 

business is equal to the annual business dition if new capital is to be obtained for Main Office National C ~ Bank Bite. New York 

ss = the expansion of the business or if the \ plows Uilice——Sene wl. acon “ive. 

divided by the turnover or C=—. present capital is to be held in the busi- Bonds ) Short-Term Notes Acceptances 


t 
The annual business is equal to the capi- ness. Profits are as necessary for the 
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Outstanding Features in the Commodities 


ae AT AND CORN—This is the 

season of active competition in the 

world’s wheat markets between the 
Northern and Southern producers, and, 
as previously pointed out, European buy- 
ing tends to fall off in anticipation of just 
this situation. In years when the statis- 
tical position is believed to be closely 
adjusted, price fluctuations are bound to 
be very erratic. 

Among the more important features of 
the present situation are the apparent 
economy movement in the poorer Euro- 
pean countries, the resumption of ship- 
ments by Russia, and a good outlook for 
our Winter wheat crop. The question of 
world stocks is not so easily ascertainable; 
Canada exported, to Jan. 1, 85,000,000 
bushels, against 96,000,000 bushels for the 
same period last year. She has heavier 
stocks than last year. Europe, which is 
said to have very small stocks, has so far 
the best of the bargain, by letting the 
producers carry their stocks, instead of 
carrying them herself. But what will be 
the situation in a.few months from now, 
when the world crop will begin to bite 
into the tail of the crop, will depend on 
how large the stocks really are. 

Estimates of Argentine acreage at 10,- 
522,000 acres, against 9,139,000 last year, 
plainly reveal the long trend of wheat 
production and prices. In the future and 
over a term of years we are bound to 
play a minor réle in the world’s markets, 
with Canada, Argentina, Australia and 
perhaps Russia playing the first fiddles. 

Many months ago, when the crop pros- 
pects for our corn crop became approxi- 
mately known [see ANNALIST, July 24, 
1925], we took the view that “supply 
may be in excess of effective demand.” 
We now think that the decline in con- 
sumption and prices has seen or is near 
bottom, that under the present price level 
of corn and pork products the tendency 
will be to feed corn to hogs and cattle, 
and that the commodity is about to enjoy 
a stronger position than it has enjoyed 
for some time. 


Range of Grain Future Prices—Week 


Ending Saturday, Feb. 13, 1926. 
WHEAT. 
Last Week. Same Week 1925 
i Low High Low 
May 1.65% 1.94% 1.77% 
July 1: Be 1. 484} 1.64% 1.49%, 
September 1.44% 1.414 1.50% 1.38 
CORN 


Last Week. Same Week 1925 
High Low High Low 


May 82%, 1.35% 1.24% 

July 85 824% 1.36% = «1.25». 

Roplember 86%, 84% 136K ~Cti«d: 24% 
OATS 


Last Week. Same Week 1925 


High Low. High Low 
ree 3 40 61% 51% 
July . 4 41 62! 53 
September 4314 41% 594, 51 
RYE 


Last Week. Same Week 1925 
High Low High Low 


May 1.05% 95 1.7 1.54 
July 1.08% rsd 1.454 1» 
September 1.04 d 1.24 1.16% 


COTTON 


ITH Europe remaining on the bear- 
ish side of the market, as revealed 
by the lower price parities in the 

international markets and by the falling 
off of exports, together with a slight 
reaction in our cotton manufacturing in- 
dustry, the market has assumed a tired 
appearance with the ranks of the bulls 
becoming thinner. 

Under the present conditions of heavy 
stocks, those who can transfer their re- 
quirements to late positions are appar- 
ently doing so. The new crop months 
are selling at considerable discounts be- 
low spot and earlier contracts. There is 
also the additional incentive of doing 
this, in that the next year’s acreage will 
probably be cut and that under average 
weather conditions we shall not produce 
a crop anywhere as big as the present 
one. But cotton spindles active during 
January were 32,803,156, compared with 
33,000,874 in December and 33,320,558 
in January, 1925. 

January consumption, at 583,192 bales 
of lint and 56,465 of linters, compared 
with 575,271 of lint and 55,701 of linters 


By CH. KITSON 








Wholesale Commodity Prices. 


Week Ended Previous Correspondin 








Commodity Unit. Feb. 13, 1926. Week Week, 19 
Wheat, No. 2 red. ms 96% $2.04% $2.08% 
Corn, tn 2 yellow .Bu. 93% 9544 1.40 
Rye, No. 2, f. 0. b ‘.Bu. 1.03 1.1645 1.69 
Oats, No. 2 white . .Bu. 5 52 55 
Flour, standard Spring patents. ..Bbl. 8.50@ 9.00 9. 9.50 9.30 
Beef, family 100 Lb. 27. 00 «27. 29.00 22.00 
Coal, bit., Pitts. mine run, steam Net ton 2. 2.10 2. 2.10 1.90 
Coffee, No. 7 Rio ..Lb. 19 19 -22% 
Gee, CUM. GSE. on ccc ccc ccccccccccecsccsess Ton 10.50 10.00 3.75 
Co per, electro -Lb. 1432 ih 14% 

OE, 0 bao ds 05 06-66006466606RCSEREESE Lb. 10 ‘ 09 
Cotton, mid. upland. . Lb. .2075 2085 -2450 
Jasoline, bbl ieeckbadinetucben enamel Gal. 17 17 21 
Hides, nat. strs ao eee .14 14 16% 
Iron, basic Pig. E. Pa . -<kveawee Ton 23.00 23.00 23.75 
iron, Bess., Pitts : ‘ ..Ton 22.76 22.76 24.76 
is ccs cncadadunac dents ...Ton 23.50 23.50 25.50 
Lard, Mid. West 100 Lb. 14.70@14.80 15. 15.35 15.85 
Si A rere Lb. . yr .0950 
Leather, Union ..Lb. 44 44 46 
Petrol, crude ..Bbl. 3.65 3.65 3.50 
Pork, mess ... See = aes 2 eas 1 a: 

{Spot 10% ‘ 114% 
Printcloths, 39-in., 68-728. . Yd. | Late Contract} 10" 10 “114 

; . a 4 t i 085 d v9 
Printcloths, 38%4-in., 64-60s. Yd (Late Contract | 08 ‘08 
Rubber, Pl., Ist Latex, spots. -Lb. -69 3 
Rubber, rib-smoked sheets, spots.......... Lb. 68 : 
Silk, Canton King Seng. gr. 14-16... we Bsr 45 3 eG ee. 45 5.65 
Silk, Japan, best, No. 1 : rR eu 8244 6.82 87% 6.55 
Spruce, Adirondack, 2x4 1,000 Ft. 40.00 45.00 
Sugar, qunaeranes PP .0550 .06 
Tin . SAAD mR Ti 5850. 2 Lb. ann 6350 5712% 
rinp late 100 Lb. 5.50 5.50 5.50 
Steel, billets, Pitts. ...Ton 35.00 35.00 40.00 
Wool, O., fine unwashed delaine, Boston. .. Lb. 4 a | .70 
Wool, O.; half-blood unwash. comb, Boston.Lb. 53 53 .68 
Yellow pine timbers, long leaf, rough, 6 ft. 

base 20 ft. and under 58.00 58.00 57.00 
Zinc, East St. Louis delivery -Lb. 0785 -0812%4 OT5744 

in December and with 594,010 of lint and confused, but prices, from all appear- 


51,137 of linters a year ago, was slightly 
less than expected. But this was due 
chiefly to one more holiday this January 
as compared with last year. There was 
nothing bearish in this. 

On the other hand, the monthly ex- 
port returns, although they were fore- 
shadowed by the weekly figures, brought 
home again the disappo‘nting foreign 
demand. In January 750,000 bales of lint 
and linters were exported, against 984,- 
000 in December and 1,076,000 in Jan- 
urary, 1925. 

An increase in stocks at public storage 
and at compresses from 5,608,000 bales 
of lint in December to 6,176,000 at the 
end of January of the present year, com- 
pared with stocks of only 3,860,000 bales 
at the same time last year, and an in- 
crease in stocks in consuming establish- 
nents from 1,718,000 in December to 
1,811,000 in January, compared w:-th 
1,445,000 in January, 1925, reveal con- 
servative buying policies on the part of 
the mills and a large potential demand. 
Last week’s exports were again disap- 
pointing and so were also domestic 
takings. 


Range of Cotton Future Prices—Week 
Ending Saturday, Feb. 13, 1926. 


Net 

High Low Closing Ch’ ge. 

March 20.38 20.09 20.24 12 
May 19.83 19.59 19.70 10 
July .......19.14 18.92 19.04 - 
October 18.37 18.15 18.34 + .12 
December. ..18.00 17.79 17.99 + .09 
January 17.94 17.73 17.94 + .17 
Same Week 1925. 

High Low 
March 24.53 24.15 
May 24.90 24.50 
July 25.17 24.75 
October 25.05 24.54 
December 25.19 24.60 


‘RUBBER 


HE Rubber Exchange of America was 

opened for trading on Feb. 15, and 

the President of the exchange, 
among other things, said: “Rubber is our 
leading import commodity. It is abso- 
lutely essential to the well-being and 
comfort of a vast majority of the popula- 
tion. There are some thirty thousand 
articles manufactured from crude rub- 
ber. Almost a billion pounds will be 
imported into America this year at a 
value of close to half a billion dollars.” 
While this is altogether a general state- 
ment, it would appear that ideas as to 
average prices of rubber are crystallizing 
around a price of 50 cents a pound. 

The outstanding feature of the week 
was the decline in spot to 61 cents, with 
September deliveries at 58 cents. The 
feeling in the trade is still somewhat 








ances, are nearly at bottom. It is be- 
lieved that a large short or deferred in- 
terest has been built here and abroad, 
and that though eventually lower levels 
may prevail, an improvement in the 
near future would not be an unreason- 
able occurrence. 

The strength in the motor industry is 
a cheerful influence for the bulls, but 
the automotive prospects for the later 
months are not certain, and any impor- 
tant weakening in the automobile trade 
will naturally exercise a depressing in- 
fluence, if only temporary, on the current 
demand for rubber. 

London reports are less definite. The 
decline in the price has converted many 
to the bearish side. This is natural 
market psychology. 


COFFEE 


EFINITE indications as to. the size 

of the Santos crop are still lacking, 

but it is not unlikely that at least 
9,000,000 bags will be produced, and with 
Rio’s production at 3,000,000 bags the 
statistical situation remains firm. In 
spite of this strong statistical position, 
the commodity has reached a resting 
stage, with the bulls and bears evenly 
divided in force. Stocks are not excessive, 
but Rio is feeling that a deciding influ- 
ence will be the general financial situ- 
ation and general commodity price trends 
here. These have been reactionary for 
some time. 


Range of Coffee Future Prices—Week 
Ending Saturdav, Feb. 13, 1926. 


High. Low. Closing. 
BEATER ..0s0: -.- 18.530 17.25 718.35 
May ae a 17.85 717.96 
I io a bk ween 17.40 $17.47 
September ere 17.03 +17.05 
December .. jecnce 16.80 16.85 


*Trading 


SUGAR 


S a result. of reported buying by for- 
eign countries, prices have moved 
up a little, but professionals remain 

sceptical of the upward trend. The in- 
ferences of the bulls were of a purely 
negative nature. Sugar, they argued, 
should seasonably decline this month, and 
if it fails to do so, some very important 
forces of a constructive nature must be 
at work. Such arguments, while inter- 
esting, are not always conclusive and do 
not affect the actual trend of prices. 
The larger Cuban crop this year as 
compared with last year is being tenta- 
tively confirmed by figures on produc- 
tion to date, which is estimated at 100,000 
tons above that of the same period last 


year. Weather conditions continue very 
favorable. 


Rang: of Sugar Future Prices—Week 
Ending Saturday, Feb. 13, 1926. 


High Low. Closing 
March 2.87 2.49 2.50 
May 2.64 2.55 *2.59 
July 2.75 2.62 2.69 
September 2.85 2.73 2.79 
er 2.91 2.82 *2.83 
January 2.89 2.81 2.82 

*Nominai. 


FINANCIAL NOTES 


A review on diversified trustee shares, 
covering industrials, railroads, public utili- 
ties and Standard Oils, has been issued by 
Throckmorton & Co. 

H. . McConnell & Co., 150 Broadway, 
have issued a reprint on American States 
Securities Corporation. 


Sulzbacher, Granger & Co., 111 Broadway, 
have pre an analysis on Gimbel 
Brothers, 


Prince & Whitely, 25 Broad St., are dis- 
tributing an analysis of California Petro- 
leum. 

Spencer Trask & Co., 25 Broad St., have 
Ste ey a circular on Timken Roller 


Noyes & Jackson, 42 Broadway, have is- 
sued an analysis of the Consolidated Laun- 
dries Corporation. 

Harrison Smith & Co., 50 Broadway, have 


prepersé a descriptive circular on the West 
enn Electric Company. 
Sutro & Kimbley, 66 Broadway, have is- 


sued a new circular on Gulf States Steel. 


L. F. Rothschild & Co., 120 Broadway, 
ore distributing a circular on the Reichs- 
ank 

Baker, Simonds & Co., 115 Broadway, 


have prepared a circular on Nationa! Bak- 
ing 7 per cent. preferred. 

arvey Fisk & Sons, 120 Broadway, have 
issued a special circular on Hudson & Man- 
hattan. 

Bonbright & Co., 25 Nassau St., are dis- 
tributing a circular on the United Light & 
Power Company 

A. L. Fuller § Co., 120 Broadway, have 
issued a special analysis of American Can 
Company new common stock 

J. Rice Jr. & Co., 120 Broadway, have 
Geatna a circular on the American 

vanamid Company. 

Stone, Prosser & Doty, 52 William St., 
are distributing a circular on the National 
Casket Company 

D. Walbridge & Co., Inc., 14 Wall St. 
have prepared an analysis of the Bank o 
Toronto stock. . 


Havana Electric Securities 





Speyer & Co., readjustment managers, 
under the plan and agreement for ex- 
change of securities of Havana Electric 
Railway, Light and Power Company for 
securities of Havana Electric and Utilities 
Company announce that the securities (in 
temporary form) of Havana Electric and 
Utilities Company and the cash payable to 
depositors are ready for distribution 
‘ All outstanding certificates of deposit 
should be surrendered to the Chase Na- 
tional Bank, 57 Broadway, or at the 
agency of the bank in Havana, Cuba. 
Upon such surrender the registered hold- 
ers of certificates of deposit will he en- 
titled to receive from the readjustment 
managers the cash and securities to which 
they are entitled under the plan 

Japanese Foreign Trade 

Japan enjoyed the largest foreign trade 
in its history during 1925. The Commerce 
Department, in making the announcement, 


said that the country’s exports were 
valued at $945,884,584 and its imports at 
$1,054,939, 766. 





A special report is now ready 
which shows how an indi- 
vidual investor maintained 
an average income of 26% a 
year for nine years on out- 


right purchases of stocks 
and bonds. No margins 
no short sales. 

This report should be ex- 
tremely valuable to those 
with capital to invest. It will 
be sent free together with 
our latest Bulletin on the 
current market outlook 


BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St. New York 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





HE Commissioner of 
Internal Revenue has 
announced that he 
acquiesces in the fol- 
lowing decisions of 
the U. S. Board of 
Tax Appeals, Wash- 
ington, D. C. 

Docket No. 





Gate City Coffin Co 

Hillenmeyer, Mary, executrix estate 
of H. F. Hillenmeyer, deceased. .1,862 

Mooyer, Margaret A., executrix 
estate of Christian Mooyer, de- 
ceased 


Thorkildsen, Thomas 
Mattlage, Charles Henry 
Metropolitan Laundry Co 
Michigan Coin Lock Co 
Westermann & Pagano, Inc 


Stock Less Not Bona Fide 


In interpreting the Revenue act of 
1921, Income Tax Unit Ruling 2,257, 
just published, under the following set 
of facts, holds that a sale was not an 
absolute bona fide sale and that the loss 
which was contemplated by the individ- 
ual may not be taken as a deduction 
from gross income. A taxpayer pur- 
chased stock in a corporation in 1917, 
and in October, 1923, in order to take 
the benefit of a loss in his income tax 
return, sold the stock to the President 
of the same corporation, with the under- 
standing, but without definite contract, 
that he could repurchase 30 days there- 
after from the buyer an equal number 
of shares of the same stock at the same 
price at which he had sold; subsequently 
the taxpayer repurchased from his 
vendee at the same price at which he 
had sold an equal number of shares so 
sold. 


Special Cases—Low Officers’ Salaries 


The payment of low officers’ salaries 
is not a ground for special assessment, 
except in the case of a corporation in 
which the officers own substantially all 
of its stock, where it can be established 
that the salaries paid to such officers are 
unusually low, are fixed on an inade- 
quate scale because of such stock owner- 
ship, and are unreasonable compensa- 
tion for the services actually rendered. 
When the payment of low salaries estab- 
lishes an abnormality affecting the in- 
come of a corporation, such abnormality 
does not by itself entitle the taxpayer to 
relief. It must be shown that such ab- 
normal condition works upon the corpo- 
ration an exceptional hardship as evi- 
denced by a gross disproportion between 
the corporation tax computed without 
the benefit of sections 327 and 328 and 
the tax computed under section 328 of 
the Revenue act of 1918. (Solicitor’s 
Memorandum 4,877). 


U. S. Board of Tax Appeals Decisions 


The following decisions have been ren- 
dered by the U. S. Board of Tax Appeals, 
Washington, D. C.: 

Docket No. 941. Where bonds were 
sold on an instalment basis, to be deliv- 
ered upon completion of the subscription 
payments, the amounts paid by pur- 
chasers and retained by taxpayer upon 
forfeited contracts constitutes income to 
it, and the market value of the bonds at 
the time the contracts were forfeited is 
immaterial. 

Docket No. 3634. Good-will. Valuation 
of good-will asserted by the Commis- 
sioner overcome by the evidence. 

Docket No. 5558. An amount repre- 
senting appreciation in the value of fixed 
assets, and an amount representing a re- 
serve for depreciation set up out of 
“earned surplus,” may not be included in 
invested capital of a corporation for the 
year 1919. 


Deduction for Exhaustion of Contract 

Docket No. 1689. Under the circum- 
stances of this appeal, a reasonable an- 
nual allowance for the exhaustion of a 
contract is that proportion of the cost 
which the income received in each year 


bears to the total income to be derived 
from the contract. 

Salary received by an officer of a cor- 
poration and returned thereto under a 
salary adjustment prior to the close of 
the taxable year should not be included 
in gross income. 


Amortization Disallowed 


Docket No. 2879. An amortization 
deduction on certain assets acquired by 
the taxpayer between April 6, 1917, and 
Nov. 11, 1918, disallowed, since no evi- 
dence was presented to show the extent 
to which they were thereafter employed, 
or the actual or estimated cost of replac- 
ing them under normal post-war condi- 
tions. Deduction of certain expenditures 
allowed as ordinary and necessary busi- 
ness expenses. Other expenditures held 
to be of a capital nature. On the facts 
stated the taxpayer is not entitled to 
include in invested capital as paid in 
surplus any cash value which a certain 
lease may have had. 


Depreciation for Prior Years Held Not 
Affecting Capital 


Docket No. 2835. The taxpayer’s 
books of account showed payments for 
additions and improvements as expenses. 
By reason thereof the reserve set up for 
depreciation was less than the amount of 
depreciation actually sustained. Held, 
that upon all the evidence the invested 
capital shown by the taxpayer on its 
books should not be adjusted either for 
capital additions or depreciation in prior 
years. 


Foreign Corporation—Pre-War Period 

Docket No. 4183. A foreign corpora- 
tion was in existence during 1911, 1912, 
and 1913, and during each of the years 
sustained a net loss in the operation of 
its business. Held, that such corpora- 
tion is not entitled to have its profits 
taxes computed under section 205 (a) (1) 
of the Revenue act of 1917. 


Personal Service Corporation 

Docket No. 4844. A corporation tax- 
payer carrying on a business and using 
during the year shop and delivery equip- 
ment of the average book value of $11,- 
713.62, held not a personal service cor- 
poration under the provisions of the 
Revenue act of 1918. Business engaged 
in was that of examining, shrinking and 
waterproofing cotton and woolen goods. 


Value of Leasehold March 1, 1913, 
Determined 

Docket No. 3115. March 1, 1913, value 
of leasehold determined of twenty-year 
lease on building known as the Bristol 
Building, situated on the northwest cor- 
ner of Fifth Avenue and Forty-second 
Street, New York City. 

Invested Capital Decreased 

Docket No. 4952. On the evidence it 
was held that the invested capital of the 
taxpayer should be reduced by the 
amounts of promissory notes given to its 
President. 

Consolidated Returns 

Docket No. 4472. Consolidated re- 
turns. A contract to buy stock does not 
in itself vest a control thereof in the 
purchaser. 


Partnerships—Distributive Shares 
Therein Determined 
Docket No. 1596 and 1601. The com- 
position of and the distributive shares 
in certain partnerships during the years 
1918, 1919 and 1920 determined. 
W. J. Hoean. 





Rubber Exports From Brazil 

The high price ruling for rubber has 
been an important factor in Brazilian ex- 
change and also in the finances of the 
State of Para. In 1912 rubber exports 
accounted for 35 per cent. of Brazil's total 
exports. With the decline in price in 1921 
only 17,071 tons, valued at $4,568,000, 
were exported. During the first eight 
months of 1925 14.801 tons, valued at $11,- 
301,000, were exported, which compares 
with 12,940 tons, valued at ,227,000, 
for the corresponding period of 1924. Cor- 
respondents in Manaos and Para report 
unprecedented activity in the transport of 
rubber cargoes down the Amazon which 
started at the end of the rainy seagon in 
June or July, so that figures for the whole 
of 1925 will be even much more favorable. 


THE 





HE Treasury 

ing on a 
the fiscal year ending 
June 30,notwithstand 
ing the 
the approaching tax 
cut and the now defi 
nite assurance that 
Congress intends to 
a make some additions 
to the expenditure program for 1926 
The condition of the Government’s fi 
nances clearly warrants this assumption 
and the size of the surplus at the end 
of the current year will be determined 
almost entirely by the extent to which 
revenues from taxation are reduced 
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magnitude of 


Receipts Higher, Expenditure Lower 


As of Feb. 13, the latest Treasury 
statement, receipts for the fiscal year to 
date aggregate $2,192,000,000, which 
$63,000,000 in excess of receipts for the 
corresponding period a year ago. For 
the fiscal year thus far, the books of the 
Treasury show an apparent surplus of 
$84,000,000, as against only $24,000,000 
for the same period of last The 
key to the situation is the fact that the 
ordinary expenditures of the 
ment, that is, the disbursements 
than those for the public debt, are run 
ning behind those of a year ago by al 
most as much as receipts are increasing 
over last year. 

Now that an approximation of 
probable size of the tax cut to be mad 
by Congress is possible, the position 
the Treasury at the end of the 
the light of the pending law can be fore- 
cast with a reasonable degree of 
racy. Heretofore all estimates of the 
probable surplus for 1926 have been ir 
terms of revenue including receipts from 
taxation on the basis of the present law 
The official estimates presented to Con 
gress at the opening of the session fore 
cast a surplus of $260,000,000 for the 
current year, but these estimates have 
been revised upward on the same basis 
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UNITED STATES TREASURY 


to indicate a probable surplus of about 
$400,000,000. ; 

Surplus Anticipated Despite Tax Cut 

Despite the wide difference in the 
amounts of tax reduction ordered in the 
revenue bills as passed by the House and 
by the Senate, the Senate total of $456,- 
000,000 being about $129,000,000 in ex- 
of the loss of revenue estimated 
under the House bill, the present indi- 
cations are that the revenue act of 1926 
will mean a loss to the Government from 
tax collections for the current year of 
approximately $350,000,000. At least 
$50,000,000 more will be added by Con- 
gress to the expenditure program for the 
current year, but the Treasury is con- 
fident that the books of the Government 
as of June 30 will still show a few mil- 
lion dollars remaining in excess of the 
expenditures for the twelve months. 

To make this possible, the income tax 
instalments payable in March and June, 
which are the heaviest collection quar- 
ters, must show increases over those of 
the previous year, notwithstanding the 
reduced rates about to be ordered by 
Congress. Two factors will make this 
possible. The further reductions in nor- 
mal rates will increase the number of 
taxpayers who will pay their entire as- 
sessment either in one payment in March 
or in two instalments distributed between 
the first and second quarters. The other 
factor is the business situation during 
the calendar year 1925, which will be 
reflected in the calendar year 1926 in 
the size of the taxable incomes reported 
to the Gevernment. Business conditions 
in 1925 are counted upon heavily to 
swell the receipts of the Treasury dur- 
ing the first part of 1926, which con- 
stitutes the latter half of the current 
fiscal] year. 

The Treasury has definitely taken the 
position that a tax cut as high as $350,- 
000,000 in reduced revenue for the cur- 
rent year could be managed. But obvi- 
ously it could only be managed under 
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INCENTIVE PLANS OF REMUNERATION 
REQUIRE DEEP AND CAREFUL STUDY 
OF BASIC CONDITIONS 


BY J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns. 


OME years ago the writer w 
moned to a company which stated that 
they had promised their organiz 


bonus plan to take effect on the fol 
February lst. The summons was 
after the middle of November, leaving 
two months to work out and preparé 
incentive plans which meant so mu¢ 
the organization. In some cases this we 
be sufficient time. But in this case 
found that the company had no 
whatever in any department of the 
pany—a perfect start from zer¢ 

wanting a complete bonus incentive 

zo into effect in two months 

This incident is mentioned for the | 
ticular purpose of illustrating the fact that 
comparatively few executives realize the 
extreme necessity of condi 
tions for successful 
conditions are just as necessary for the 
success of any company whether 
incentives are to be used as a meal 
stimulating greater effort 
organization By basic conditions in 
case are meant the knowledge 
should be and is being performed by 
department of the business It is 
enough to know just what is performed 
but it also should be known what should be 
performed. 

The great advantages which accrue f 
budgeting come directly from the etting 
of a goal to reach. Each department sets 
its own bogy subject to executive approva 
As the budgeting procedure becomes |! 
refined these bogies become closer an 
closer to what should actually be accon 
plished. This means that every individual 
in the organization is keyed up to make 
good the budget; and this means efforts on 
the part of each which are far beyond the 
efforts put forth in an organization which 
has no budget procedure 

It is reasonable to assume, 
that any incentive plan of remuneration 
should be based on a solid foundation 
facts in order to be fair both to the ind 
viduals and to the company. Otherwise 
disastrous results often occu! For in 
stance,‘a company once averaged perform 
ances of the past three years in a certain 
tonnage operation and used this as a basis 
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proper 
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therefore 


setting a bonus arrangement without 
carefully studying the operation to know 

hat should have been done. The result 
was that workers in this operation reached 
1 wage level which was unreasonable, and 
it took a long time to get any concession 
at all fair to the company. This experience 
is very common and invariably happens 
when bonus incentives are set up without 
leep and careful study of the basic condi- 
tions 

It has been a problem for years 
many executives evade a real, deep 

honest-to-goodness"” study of just what 
conditions actually are and what the real 
prospects of a business are for the future. 
Of course, it is perfectly human to defer 
careful analysis, hoping for the best; but 
many a potentially fine business has been 
choked to death by lack of analytical at- 
tention at a time when a knowledge of the 
true conditions would have permitted ac- 
tion to assure success for the future. 

Furthermore, the basic conditions of any 
business look entirely different to one 
inside and another outside of the business 
itself. Again referring to the fact that we 
are all human, it is natural for an indi- 
vidual or a group of individuals to become 
so accustomed to a line of reasoning or a 
certain idea that they become obsessions 
which close the mind to better ideas. The 
writer has learned this in some of his own 
affairs, as, if he had consulted some one 
else at a certain time about a little side line 
he was interested in, he would have a few 
dollars more in his bank account today. 
Like all good experience, it has its price, 
and this same reasoning applies to your 
need for outside counsel. 

It is urged, therefore, that every busi- 

ness executive should study deeply and 
carefully the basic conditions of his busi- 
ness before dabbling with incentive meth- 
ods Incentive methods based on sound 
basic conditions bring marvelous results; 
but when based on unsound conditions, in- 
centives become a detriment to the busi- 
ness, 
This is the thirty-seventh of a series of articles 
on Organization Problems. Reprints of the above 
and past articles, or any other information, may 
be obtained by addressing J. P. Jordan, 19 West 
44th Street, New York, 
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Foreign Securities in American Markets 


SSYHE Foreign Trade Ser 
vice of the Vienna 
Chamber of Commerce 
in its latest cable 
states: ‘‘The end of the 
acute stage of the un- 
employment crisis 
foreshadowed in ou! 
previous cables seems 
now to have become a 
fact Although total 
figures for mid Febru- 
ary are not yet avail- 
able, there is eels evidence of substan 
tially increased demand for labor in many 
branches of industry, notably in the prov- 
inces. (wing to mild weather building 
activity has been resumed, and many sub- 
sidiary trades are finding better employ- 
ment in consequence Improvement of 
condition is also noticeable since the be- 
ginning of the month in the clothing and 
footwear industries, while hotels and res- 
taurants have been profiting by carnival 
business which, on the whole, was as good 
as former years. Measures to train the 
unemployed of depressed industries for 
other work is promising well.. About 15,- 
000 industrial workers, natives of rural 
districts, having been re-trained for agri- 
cultural pursuits, can presumably be per- 
manently employed on land. 

“The turnover tax on the Stock Ex- 
change transactions has been reduced to 
half its previous rate, and banks have 





-also lowered considerably the commission 


charged by them on Stock Exchange 
transactions 

“The weak tendency prevailing on neigh- 
boring exchanges has restricted business 
on the Vienna stock market, where the 
quotations are slightly lower."’ 


Germany 


There is no change in the German situa- 
tion, though the lower money rates in the 
German market have brought about cer- 
tain signs of improvement in the iron in- 
dustry, and the reports indicate that for 
the Spring a further improvement may be 
expected 

The number of unemployed is at the 
peak, and this naturally is a burden on the 
German Government, but it is hoped that 
the revival of industry, together with the 
beginning of the Spring agricultural prep- 
arations, will relieve the situation largely 

The Stock Exchange continues on the 
upward trend, though the bull market of 
the month of January did not make up 
for the downward course during the last 
month of 1925 (m an average, today’s 
prices are about equal to those of Sep- 
tember, 1925, ani are still below the high 
prices of February of last year 

The dividend season for German shares 
has begun General meetings have al- 
ready begun, and will now continue for 
several months. It cannot be expected 
that the large ‘ron works will pay any 
dividends, as 1925 was rather adverse for 
this business, but the banks, the chem- 
ical and dye factories, electrical concerns 
and many other industrial corporations 
will declare dividends at least equal to 
those for the year 1924. 

Cable advices state that the market in 
Berlin may react from time to time. as 
this is natural in a bull market, but in- 
terest in German stocks has been aroused 
again in. the German people, and it looks 
as if every favorable moment will tend to 
influence the market further 

The German coal industry has profited 
by the coal strike in the United States, 
as large exports of German coal have 
taken place. 

The German dye industry has just pub- 
lished a report about their exports to Rus- 
sia during the last year, which amounted 
to a considerably large sum An under- 
standing has been reached with the Rus- 
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GERMAN TRANS-RADIO STOCK 
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Last Week 
Previous Week 
1926 to date 

Same Week in 1925 
1925 to Date 


10 Foreign Bonds 


Last Week. 


British 5s ........101¥% 
British 44s 
French rentes (in 


ae 48.75 45.50 
French W. L. (in 
a . 56.854 55.30 





. $11,271,000 
13,547,000 2, 
81,185,250 15, 
11,782,500 
87, 783, 500 


Year to Date. 


10134@ 100% 
9514@ 9434 


§8.90@57.20 


LISTED FOREIGN BOND SALES 


Week Ended Feb. 13, 


The par value of listed foreign bonds in the New York markets for the 
week ended Feb. 13, 1926, and for the year 1926 to date, 
comparative figures for the same week in 1925, was as follows: 


together with 
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$2,418,000 


873,000 
654,000 
559,000 


4 23; 000 


104. 00 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


British cons. 2%s 56 @ 55% 56 
‘ 101% @101% 
9512M 95% I954%Z@ 95% 


49.55@49.00 


Same Week 1925. 


@ 55 58%4@ 58 
10154 @101% 
9714@ 97% 
51.05@45.50 48.450 48.40 
58.900 55.30 58.257 58.05 








sian oil fields Germany is getting into 
the world’s market more and more and is 
straightening out its trade position 


British Investment Trusts 


There are approximately a hundred in- 
vestment trusts in Great Britain, according 
to Leland Rex Robinson, Vice President 
and Trustee of the Internationa! Securities 
Trust of America, There combined bond 
and share capital is the equivalent of $600, - 
000,000 or more, and a considerable pro- 
portion of this is invested in securities 
originating in the United States, the A. 
B. C. Republics of South America and the 
European Continent. To gain some impres- 
sion of the strength of London's invest- 
ment companies, there should be added 
to these general investment trusts those 
companies operating like investment trusts 
except that they specialize in certain 
areas or industries Furthermore, there 
are a hundred or more corporations in the 
world’s pre-war financial centre, which 
combine a financing or holding company 
business with their investment trust 
activities 

The total of British investment trusts, 
and somewhat similar companies, Dr. 
Robinson states, exceeds two hundred, and 
their combined bond and share capital ap- 
proaches $1,500,000,000 These organiza- 
tions have been a tower of strength to the 
British nation in times of peace and war. 
They are now a factor of tremendous im- 
portance in maintaining London's financial 
leadership on the European Continent, de- 
veloping the resources of the Empire and 
expediting the export of British merchan- 
dise the world over 

Similar companies, Dr. Robinson states, 
have recently been rapidly developing in 
the United tSates In addition to the In- 
ternational Securities Trust of America, 
the pioneer among American investment 
trusts, there are ten or a dozen other 
investment trusts in this country, most of 
them specializing in particular types of 
securities and organized during the last 
year or two. Since Jan. 1, 1926, three 
financing companies interested in a variety 
of German and Scandinavian common 
shares have been successfully launched, 
It does not seem at all improbable, Dr. 
Robinson concludes, that there will be 
many American adaptations of British in- 
stitutional types during the next few years, 
when our country is assuming its full load 
of financial responsibilities toward foreign 
countries. Judging from the growth of 
the International Securities Trust of 
America, which has trebled its resources 
in the last twelve months, the American 
public will respond readily to investment 
trust issues offering broad international 
distribution of risk 


Courtaulds Dividends and Earnings 


Courtaulds, Ltd., the largest rayon 
manufacturing company in the world has 
declared a dividend of 3s 6d. The company 
paid last July an interim dividend of 1s 6d. 
In the report of operations for the year 
ended Dec. 31, 1925, the company showed 
net income after taxes, depreciation, ex- 
penses and reserve of £4,411,413, compared 
with £3,880,745 in 1924 


Sao Paulo Loan in Prospect 


A loan of about $15,000,000 to the State 
of Sao Paulo, Brazil, is reported to be 
under negotiation. It is expected that it 
will be a joint Issue, floated in New York 
by Speyer & Co. and in London by J. 
Henry Schroder & Co. Speyer & Co. last 
Spring floated a $15,000,000 issue for Sao 
Paulo, and has been mentioned at various 
times since in connection with new fi- 
nancing for the State. 

While no details have been announced, 
it is understood that the new financing will 
be for water works and other public enter- 
prises. Sao Paulo was considering a loan 
in New York last Summer, but that project 
was held up because the funds were de- 
sired for coffee valorization, and Secretary 


Polish-German 
treaty of commerce will be resumed in Ber- 
middle of March, 
information received by the 
Polish Chamber of Commerce 
y to give both parties 
to examine the proposed tariffs and to con- 
» commercial interests affected. 
State of negotiations in Berlin regarding a 
railway convention 
agreement, 
The signing of 
regard ta 


the chamber is informed. 
Polish-German convention in 


signing of an 


negotiations 


Hoover opposed the use of American cap- 
ital in a way that might increase the prices 
American consumers for 
The coffee loan later was floated 


, however, has an exceptionally 
rating, and it was 
some time ago that there would be 
j to a loan for other purposes 
valorization. The $15,000,000 
Paulo bonds floated here last year were 8s 
and were brought out at a price of 99%. 
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an exchange of archives also w take 
place soon. 


Deutsche Bank Stock 


An offering of stock in the Deutsche 
Bank, the largest commercial bank in Ger- 
many, is expected to be made soon by u 
New York banking group. About 40,000,- 
000 gold marks of the stock, equivalent to 
approximately $10,000,000, is involved 
The Deutsche Bank has over 200 branches 
throughout Germany. The capital stock 
outstanding amounts to 150,000,000 reichs- 
marks. 


Good Hope Steel Loan 


Lee, Higginson & Co. and W 4. Har- 
riman & Co., Inc., have offered $2,500,000 
of Good Hope Steel and Iron Works 
twenty-year 7 per cent. sinking fund 
mortgage gold bonds due Oct. 15 1945 
The bonds are priced at 92 to yield over 
7.80 per cent. 

The Good Hope Steel and [ron Works 
represents a consolidation of two impor- 
tant German companies, namely Gute- 
hoffnungshutte of Nurnberg and its whol- 
ly owned Oberhausen subsidiary of the 


Ruhr district, The business of the parent 
company was founded in 1741 und the 
enlarged company today is one of the 
larger iron and steel manufacturing con- 
cerns of Europe. Its activities vary from 
the mining of coal, the operation of blast 
furnaces and the delivery of a diversified 
line of finished steel products to the manu- 
facture of machinery, ships, bridges and 
railway equipment. Sales for the year 


ended June 30 last were over $39,000,000 


Properties of the company inciude eleven 
blast furnaces, three steel works of 1,(000,- 
000 tons aggregate annual capacity, roll 
ing mills, drawing plant and other large 
metal working plants, coal properties and 
railroad lines. A first mortgage on thes« 
properties, which are valued c erva- 


tively at well over $75,000,000, will fur- 
nish security for the company’s outstand- 
ing twenty-year 7s. This lien will be sub- 


ject only to $3,260,000 Dawes plan obliga- 
tions. Net earnings of the Good Hope 
Steel and Iron Works, after maintenance 
and renewals, but before depreciation, de- 
pletion and interest charges, were $2,051,- 
000 for the year ended last June 50, or 
over three and. one-third times nual 
interest requirements on the company’s 
total funded debt combined wit! harges 
for the present year on its Dawes pian 
obligations. The company’s balan sheet, 
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part of the Mexican 
Government continue through the collec- 
tion of taxes in New York, and the pros- 
pect of Mexican bonds becoming once more 
interest paying within a very short time, 
is growing The public at large will un- 
doubtedly realize this fact only when the 
payment of coupons becomes an actuality 


tures. The policy of borrowins ‘ for further orders to keep the plants 
the supervision of the B ( orwa vorking at full capacity for a long time 
and is a prudent one. Pant This applies also to the Vienna 
factor of the present situation vion¢ iuday} factories 
scarce and new haves competition, Brunner ha 
restricted response é £ maintain prices and to exact 
public é onditions of payment Rev fig- 
r trading in three years past follow: 
earnings.... $5,756,000 
& wages. $2 ,831,000 
Arministration cost 844,000 3 


as of June 30, 1925, and after giving ef- Payments on the 
fect to this new financing, reveals total 
current assets of over $17,885,000, or 
roughly three and one-third times total 
current liabilities of $5,443,000. Present 
financing represents an additional issue of 
twenty-year 7s, increasing the total out- 
standing to $2,875,000 and constituting 
the company’s sule funded debt, 


rest 
issues been 


imong sult 


Gross 


‘ : International Railways of Centra! 
Norwegian Economic Progress , 
America 
The rapid rise of Norwegian exchange 
during the past year has caused some dis- 
location in Norwegian business. Norwegian 
shipping, which receives its income in for- 
eign exchange, has lost about 2 per cent., 
calculated in the Norwegian kroner. Many 
factories and business undertakings have 
found it better to reduce operations and 
the consequence is that the number of 
unemployed has risen to about 50,000 per- 
sons. Government officials feel that a re- 
turn to parity must be a slow process ; ses ha 
based on the stabilization of State and 11 months’ bal. for div. 1,592,974 1,226.97 Net 
which, after a very sharp rise, receded municipal finance, which is now forming , . ‘ 
on profit taking. a heavy burden on Norwegian economic Brunner Turbine and Equipment 
The 1Sth of this month, the time for life with the debt amounting to 3,500,000 Prague state t] 
bondholders to protest against the modi- kroner. Financially, the heavy burden of of the Brunner “urbine teports are current in the finance 
fied agreement, has passed, and the plan debt is impeding natural progress back to Company for oper oI cet that a loan of $3,000,000 will bs 
has therefore become effective As far normalcy, but there are some signs of a during 1925 is very satisfact itholic Diocese of Bavaria. Should 
as could be ascertained hardly any pro- better policy. Deficits of State budgets are on hand total $6,500,000 ‘ itions which are now believ: to be 
tests have reached the International Com- gradually disappearing, and the Govern- the point of closing $1.26 0.0060. The cor ogress terminate successfully, it is 
mittee, most of the bondholders have ment in preparing the 1926-1927 budget is pany therefore now reckons that the firm of Howe, Snow 
realized the futility of such a step. making every effort to reduce expendi- totaling $7,700,000, with will head the offering syndicate. 


Mexico Material 
the Mexican situation 
notes which have passed 
between the two Governments have not 
been published yet. Conferences are 
being held between the Mexican Govern- 
ment and the oil interests, with a view of 
issuing regulations applicable to the new 
land laws, from which conferences it is 
hoped that a solution of the present im- 
passe will be found. The market in Mex- 
jean securities neld its own pretty well, 
with the exception of Certificates A and B 


675,000 


Earnings applicable 
$2,081,000 


for the first eleven 
showed an incre 
per cent. over the 
1924 November 
follows 


The deadlock in 


continues. The Net 
ASE - 
first eleven ontt f 4 7ross earnings. $4,640,000 
Material & wages. ‘$1, 693, 000 

Administration cost 844,000 ,000 


ot $2,202,000 


us 
earnings 


3,675 


November 
Bal. after 
11 months’ 
Bal. after 
11 months’ bond int 


gress. $515,7 $413,74 Ne 
taxes ‘ 

gross 
taxes 


Gross earnings $5,745,000 
Material & wages ‘$2, 351, 000 
Administration cost 788,000 3,139,000 
$2,606,000 


Loan to Diocese of Bavaria 

Advices from 
liminary report 
and Equipment 


dis- 
made 


stood 


as I | 
excell & Bertles 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key numbers appear before each security. 


Quotations are as of the Wednesday before publication. 





MUNICIPAL—BON DS—Continued 


GERMAN Y¥—Continued: 





GOVERN MENT—BON DS—Continued 
MEXICO: 


GOVERN MENT—BONDS 
ARGENTINA: 

Bid, Offerec 

10% 7 “a Leipsic pre-w 


Bid.Offered. 
76 79 
87 87% 


® 
< 


ar 4s (per mks. 1,000) 

8s, 1923 (per mks. 1,000,000) 

eat 9 }91 3- Munich pre-war (per mks. 1,000) 

B. - Nurnberg pre-war (per mks. 1,000). 
3 Stuttgart 1901-1912 (per mks. 1,000) 


Silver, 3% 

Silver, 5% 

Mexican Government ctfs. 
Mexican Government ctfs. 
Mexican Govt. 20-year scrip, 3% 
National Railway 2-year notes 
National Railway 3-year notes. 
State of Vera Cruz, 5%, 1907 


NORWAY: 
Norway 6s, 1920-70 (kroner) 
Norway 6s, 1921-31 (per kr 


POLAND: 


Poland 6% ext., 1940 (in per cent.) 5 : ; cont 
Poland 5% (per 1,000 zloty) me 


RUMANIA: 

Rumania Reconstruction 5s (lei 1,000) 
RUSSIA: 

4% rentes, 1894 (per 1,000 rubles). 

5th War Loan 5s. 

6th War Loan 5%s. 

External 5%s . 

External 5%s, C. D 

External 6%s 

External 6%s, C. D. . 


Argentine Rescission 4s,1896-1900 (stg.) 
Argentine 1909 small 5s 


AUSTRIA: 
Austrian 6s, 50-year (per kr. 1,000,000) BY 
Austrian 6% Treas. (kr. 1,000,000) 11 


BELGIUM: 
Belgian Govt. 
Belgian Govt. 


BRAZIL: 
Brazilian Govt. 
Brazilian Govt. 
Brazilian Govt. 
Brazilian Govt. 
Brazilian Govt 

CHILE: 
Chilean 8s, 

pesos) .. 
Chilean 8s, J & D 


COLOMBIA: 
Colombian Govt. 
(sterling) 


COSTA RICA: 

Rep. of Costa Rica 5s, 
and U. S. $) 

CUBA: 

Cuban Port 5s 
1931) (U. S. $) 


CZECHOSLOVAKIA: 
Czechoslovakia Pm. 44s (per kr. 1,000) 
Czechoslovakia Loan 6% (per kr. 1,000) 


FINLAND: 
Finland 54%s (internal) 
RE oscais : 


RAILROAD—BONDS 


ee bbe he ane y 


restoration 5s, 1919 


premium 5% 


ed 


rthern Ry 6s, 1966 93 


4s, 1889 (sterling). 
4s, 1910 (pounds)... 
Rescis. 4s, 1900 (stg.) 
1883 (pounds).... 
1895 (pounds). 


1,000) INDUSTRIAL AND MISCELLANEOUS—BONDS 


CUBA 


4s, 
5s, 


deb 6s, 1955 
CZECHOSLOVAKIA: 
Royal Bohemia 44%% 


a Co 


Bank of 

GERMANY 
E. G 
E. G. 1919 (per mks. 1,000) 

Anilin pre-war 

> Anilin, 1919. 

A 444s 

1921 


ist series 


30 (Chilean 
112 
108 


March 31-Sept 


pre-war 


wo ww 
cc. 3 


6s (external, 1913-47) 


we vw 


1908 

1908 

5s (per mks. 1,000) 
German Lloyd 4s, 
1,000) 


‘68 (sterling 2d series 


ww w 
> i he ee ee Oe ee 


yw Ww et 


MUNICIPAL—BONDS 
AUSTRIA: 


444s (per mks 


AND MISCELLANEOUS— 


(Treas. loan of 1918- 


INDUSTRIAL STOCKS 


Vienna 5% AUSTRIA 


Vienna 7% 


"‘Eaaae tae 1941 (sterling) aoe) GaSe 
finmarks a ad 3 Rima Murany 
cee BRAZIL: GERMANY: 
Pelotas, City of, 1911, J. & D. (stg.) 58%, 60% 3- 4. E. G. com 
Sao Paulo 5s, 1907 ... i B81, 69%, : Badische Anilin com 

3- Daimler Motors 
CZECHOSLOVAKIA: : og 
. : - 3- yeutsche Werke 
Carishad 4s ..... , = : 7 I. G. Farbenindustrie na G. 
Prague 4s ‘ vA Mansfeld 


iaer 


Water Power 


Steel ex coupons 


(per 
FRANCE: 
French Govt. 4s, 1917 (per fcs. 1,000).. 
French Govt. 5s (Vict.) (per feces. 1,000) 
French Prem. 5s, 1920 (per fes. 1,000) 
French 6s, 1920 
GREAT BRITAIN: 
British Govt. Vict 
British Nat. War, 
GERMANY: 
German Govt 
1,000,000) 
German Govt. 
marks 1,000,000), 
Prussian Consol 
GREECE: 
Greek Govt., 
ITALY: 
Italian Govt. 5s, 1926 (Treas.) (per lire 
1,000) . 2 410% 
Italian Consolidated War ‘Loan Bs, 
1918 (lire) . : 
JAPAN: 


Japanese Govt. 4s, 1931 (small pianaee, 
1 (U. S. and sterling) 


21 
26% 
24 
Bergbau 
GERMANY: 
Berlin 1882-1915 pre-war 
1,000) ; 
Berlin 4s, 1919 (per mks. 
Berlin 1914-1915 (per mks 
Bremen pre-war . = 2% 
Coblenz 1897-1910 (per mks 1,000) 1% 
Cologne 1900-1912 (per mks. 1,000). , inion Sack ou , ou, 
Cologne 8s, 1923 (per mks, 1,000,000) g. inate ani $ 1%, 
Dresden 1875-1913 (per mks. 1,000) 
Duesseldorf pre-war (ner mks. 1,000) 
Essen 1894-1913 (per mks. 1,000). 
Frankfort pre-war (per mks. 1,000). 
Frankfort 8s, 1923 (per mks. 1,000,000) 
Frankfort 1916-18 (per mks. 1,000). 
Hamburg pre-war (per mks. 1,000). 
Hamburg 4%s, 1919 (per mks. 1,000,000) 
Hamburg 1919, small (per mks. 1,000) 


92 
104% 


1919. BANK—STOCKS 


4s (sterling), 


1927, 5% (per mks 


3-4 

103 AUSTRIA 
fered. 
dy 


D3 
2% 


1,000) . 
1,000) 


3-4 
4-4 
3-4 
3-4 
3-4 
3-4 
3-4 
3-4 
3-4 
3-4 
3-4 
3-4 
3-4 
3-4 
3-4 


rian Discount Co 
ncreait 


W. L. 5s (gus: marks 

: rane ae 
W. L. 4 ‘and 5% “(per 
1922 9 11 


3% (per marks 1, 000) % 1% 


1050 
Anstaldt 


irbank 


3ank 


1964 112 120 


GERMANY 
Veriensbank 
Bank Verein , 
Privatbank | ex 


13% 
21% 
16% 
32 

31% 
44), 
23 


und div 
“iter 

Bank ex div. wa 
Gesellschaft Bank ex div. 


Bank ex div 


36 37 








85% 86% 








8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 16—American Founders Trust, 50 Pine St 27—( harles Head & Co., 52 Broadway, N. Y. 
Phone Hanover 6320. N. Y. Phone John 0606 Phone Hanover 8950. 
‘ . . o . ‘ 7 H , 60 Broadway, 
9—Marks & Graham, 32 Broadway, N. Y. 17—J. S. Bache & Co., 42 Broadway, N. ¥ oF ee 6S Serres 
Phone Hanover 2420. Phone Hanover 3600 


‘ 31—Seybolt & Seybolt, Inc., 387 Main St., 
10—C ingemee Hodson & Co., Inc., 135 Bway, 18—Bonner, Brooks & Co., 120 Springfield, Mass. Phone Walnut 1736. 
Y. Phone Rector 2472. N. ¥. Phone Rector 8501 


Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 284 


2—-Adams & Peck, 20 Exchange Place, N. Y. 


23—C. 


Broadway) 


N. Y. 


Phone Bowling Green 5480. 

. B. Richard & Co., 29 Broadway, N. 

Phone Whitehall 0500. See Page 282. 
i—Jerome B. Sullivan & Co., 42 B’way, N.Y. 

Phone Hanover 0600. See Page 282. 

6—Henry L. Doherty & Co., 60 Wall St., N.Y. 

Phone Hanover 1600. See Page 284 
7—Farr & Co., 90 Wail St., N. Y. 

Phone John 6428. 





11—Dillon, Read & Co., 28 Nassau St., N. Y. 
P 3000. 


hone John 


12—Minton & Wolff, 30 Broad St.. N. 
hone Hanover 5581. See Page Nis. 


tines Lachenbruch & Co., 42 B’way, 
Y. Phone Hanover 5600. 


15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 286. 





20—Steelman & Berkins, 
Phone Hanover 7500 


21—Gude, Winmill & Co., 11 
Phone Hanover 7520 


24—McCann & Co., 
Phone Hanover 5573 


& Co.. 
hone Hanover 1709 


25—May 


15 Broad St., 


20 Broad sSt., N. ¥ 


Wall st., N. ¥ 


50 Broad St., N. ¥ 
See Page 


284 
ye Ee 


33-—-Booth, Snyder & Co., 32 Broadway, 
Phone Hanover 2560. 


Fenn & Co., 56 Pearl 
Phone 2-4141 


Nassau St., N. Y. 


55—Thomson, St., 


Hartford, Conn. 
38—A. M. Kidder & Co.. 5 
Phone Rector 2780. 
44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 296. 
W. O. Signifies Want Offer 
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—[ITRENGTH in about a 
half dozen issues was 
the only feature of an 
otherwise weak mar- 

ket last Thursday. 

Gains were registered 






in Allied Chemical, 
General Electric, 
American Can, Ward 





Baking B and a few 
other issues, but so 
far as the market as a 
whole was concerned 
the declines outnumbered the advances. 
The confusing and wide fluctuations in 
many stocks, together with visible weak- 
ness, was in part ascribed to the pre- 
holiday evening up of commitments by 
the professionals. 

Saturday—News of the settlement of the 
coal strike caused a rush to buy the coal 
shares and as a result prices in that group 
rose from 2 to 5 points. Delaware & Hud- 
son was up 5 points, Lehigh Valley 4, 
Reading 1% and Lackawanna 3 The 
strength in the coal group spread to other 
issues such as American Can, du Pont, 
General Motors, General Electric and Cast 
Iron Pipe. In the midst of the forward 
movement Devoe & Raynolds and Amer- 
ican Woolen began to sell off rapidly 
which causea many stocks to lose some of 
the ground gained during the first hour 
At the close Devoe & Raynolds had lost 
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37% points, which followed a drop of 6 
points the preceding day 

Monday—The market suffered its worst 
break in many months as prices dropped 
from 1 to 18 points. Selling was influ- 
enced by the continued weakness in Devoe 
& Raynolds, and professional bear opera- 
tors, spurred on by their success in this 
issue, turned to other portions of the list 
in search of weak spots As a result 
practically every stock which has recently 
been subject to pool manipulation was 
hammered down relentlessly Atlantic 
Coast Line lost 10 points, American Can 
9, Crex Carpet 18, General Electric 14%, 
Mathieson Alkali 9%, South Porto Rico 
Sugar 10, Remington 6%, United Drug 
6% and Woolworth 6. 

Tuesday—Selling pressure relaxed and a 
fair rally developed as a result of profit- 
taking by the shorts. The high priced 
specialties, such as Cast Iron Pipe, Allied 
Chemical, General Electric and American 
Can, gained much of the ground lost dur- 
ing the preceding day's break Weak- 
ness, however, continued in certain por- 
tions of the list This was especially true 
of Baldwin, which broke to a new lew on 
an earnings report for 1925 which showed 
that the preferred dividend had not been 
earned It was quite generally felt that 
the reaction had strengthened the tech- 
nical position of the market and that the 
forward swing would begin again as soon 
as confidence had been once more re- 
stored 

Wednesday—The chief characteristic of 
the market was the slackening of activ- 
ity A confusing mixture of cross cur- 
rents developed in the industrials, but as 
a whole prices held firm Railroad shares 
became more active along with coal 
stocks, which continued to reflect strike 
settlement news. Oils failed to move for- 
ward despite reports of further decrease 
in production Hudson was the outstand- 
ing feature in the motors 


Air Reduction Income Up 


The annual report of the Air Reduction 
Company, for 1925, shows gross income 
of $10,500,599, operating income of $3,662,- 
880, and net profit of $2,016,865 available 
for the capital stock The latter is equal 
to $10.02 a share earned on the 201,123 
shares of stock outstanding on Dec. 31, 
1925, against $8.56 a share earned in 1924. 
The balance sheet on Dec. 31, 1925, 
showed current assets of $5,967,834 and 
current liabilities of $545.211, including 
$202,526 set aside for dividends, paid since 
the beginning of the current year 

The company also issued its report for 
the final quarter of 1925, which established 
a new record for gross income, amounting 
to $3,014,542, against $2,572,948 reported 
for the September quarter, and $2,309,080 
reported for the final quarter of 1924. The 
net profits for the last quarter of 1925 
amounted to $758,613, also a new record, 
and compared with $467,335 reported in 
the last quarter of 1924. 

Cc. E. Adams, President, in a statement 
to stockholders said in part: 

‘“‘The company’s inventories are carried 
at cost, but slow moving materials are 
written off to conform with actual market 
conditions and obsolete items are elimi- 
nated. The inventory as a whole shows 
an increase over 1924, due to the consolida- 
tion of our balance sheet with that of the 
National Carbide Corporation. The Na- 
tional Carbide Corporation, from the nature 
of its business, is required to carry large 
warehouse stocks throughout the country. 

“While it is felt that a further extension 
of the company’s manufacturing and dis- 
tributing facilities must be provided in 
1926, it is not anticipated that such ex- 
pansion will require any public financing."’ 


Alabama Power Offering 


An issue of $5,000,000 of 5 per cent. 
bonds of the Alabama Power Company, 
consisting of first mortgage lien and re- 
funding obligations, was offered on 
Wednesday by Harris, Forbes & Co. and 
Coffin & Burr, Inc. The bonds are priced 
at 98 and interest, to yield more than 5.14 
per cent. 

The Alabama Power Company is the 
principal operating subsidiary of the South- 
eastern Power and Light Company and 
serves directly or at wholesale virtually all 
the industrial power requirements of the 
northern two-thirds of Alabama, including 
the Birmingham industrial district. High- 
tension transmission lines are being con- 
structed to connect with the properties of 
the other subsidiaries of the Southeastern 
company serving Southern Alabama, East- 
ern Mississippi and West Florida. In the 
year ended Jan. 31, the Alabama Power 
Company showed a balance of $2,769,157 
after interest on funded debt, including 
this issue 


Baldwin's Earnings Drop 


The statement. of results for 1925 of the 
Baldwin Locomdtive Works, made public 
this week, showed a net profit of $196,563. 
This was equal to slightly less than $1 a 
share earned on the $20,000,000 preferred 
stock, as compared with $6.60 a share 
earned on the preferred stock in 1924. 

The regular dividends, amounting to 7 
per cent. on both the common and pre- 
ferred stocks, were paid last year, as the 
company in 1924 has set aside a reserve 





News of Domestic Securities 


of $2,800,000 to cover full dividend pay- 
ments on the $20,000,000 preferred and 
$20,000,000 common stock outstanding for 
1925. 
The following table shows the income 
account for 1925, compared with 1924: 
1925. 19: 


24. 
$27,876,064 $26,080,352 
30,235,689 


Sales x 
Costs . 26,437,172 
Operating loss $2,359,625 $356,820 
Other income . 3,373,262 3,256,255 
Gross profits . $1,013,037 $2,899,453 
Deductions ... 817,073 1,579,408 
Net profit .. ... $196,563 $1,320,027 


S. M. Vauclain, President of the com- 
pany, in a statement to stockholders said: 

‘“‘Throughout the year difficulty was ex- 
perienced in obtaining, at any price, suffi- 
cient business to operate our workshops 
and maintain an irreducible minimum or- 
ganization Trade relations with foreign 
countries were sustained and improved. 
Workshops and machinery have been fully 
maintained and the transfer of equipment 
and operations from our works in Phila- 
delphia to Eddystone continued. Your man- 
agement considers the outlook favorable 
for a satisfactory business throughout the 
year 1926."’ 

The general balance sheet on Dec. 31, 
1925, showed net current assets valued by 
the company at $40,580,660 and current 
liabilities amounting to $7,031,049, leaving 
the company net working capital of $33,- 
549,611. The current assets included 
$8,087,934 inventory, $8,798,474 accounts 
receivable, $2,862,050 bills receivable, 
$2,263,292 cash, and the balance was made 
up of domestic and foreign securities. Cur- 
rent liabilities included $3,371,201 accounts 
payable, $2,000,000 bills payable and 
$1,659,848 depositors’ saving fund. 

The company’s holdings of Republic of 
Poland bonds were reduced from $4,860,000 
at the close of 1924 to $3,890,000 at the 
close of 1925; Rumanian bonds were re- 
duced from $1,226,457 to $976,751; Argen- 
tine State Railway bond holdings were un- 
changed at $7,107,850; Mexican Govern- 
ment Railway notes dropped from $3,758,- 
337 to $1,860,793; Chinese Railway notes 
unchanged at $1,485,000, and Republic of 
Colombia notes were reduced from $312,176 
to $267,644. 

The profit and loss surplus on Dec. 31, 


1925. amounted to $15,763,832, against 


$18,367,269 at the close of 1924 
Certain-teed Earns $9.09 


The Certain-teed Products Corporation 
reports gross income of $6,002,351 for 
1925, against $5,288,266 in 1924, and net 
income of $3,296,416 available for divi- 
dends, against $1,885,226 the year before. 
Net income for 1925, after first and sec- 
ond preferred dividend requirements, was 
equal to $9.09 a share earned on the com- 
mon stock. The balance sheet as of Dec. 
31, 1925, showed current assets valued at 
$9,489,395 and current liabilities of $1,357, - 
655. 

George M. Brown, President, in a 
ment to stockholders said: 

“The company is now in a strong finan- 
cial position, and comparing the year’s 
records and development with those of 
concerns in competing lines of business it 
appears that our company is doing well, 
and is prepared to give a still better ac- 
count of itself in the future.’’ 


state- 


General Motors Acceptance Financing 


A syndicate headed by J. P. Morgan & 
Co., and including the First Nationa! Bank, 
the National City Company and the Bank- 
ers Trust Company, offered last Wednes- 
day a $50,000,000 issue of 5 per cent 
bonds of the General Motors Acceptance 
Corporation. The bonds mature in from 
one to ten years. The Acceptance Cor- 
poration is cwned by and finances the 
sales of the General Motors Corporation 

The bonds are offered at prices which 
will yield 5 per cent. for the first year’s 
maturity, 54% per cent. for the second and 
third years and 5% per cent. for the re- 
maining years. A redemption feature per- 
mits the calling of the bonds at any of 
the interest dates, which are March 1 and 
Sept. 1, at premiums arranged on a slid'ng 
sceaie. If the bonds are redeemed before 
maturity the premium will be one-half of 
1 per cent. for each six months remaining 
of the life of the issue. 


Consolidated Distributors Increases Stock 


Stockholders of the Consolidated Distrib- 
utors, Inc., at their annual meeting last 
Monday approved the proposal of the man- 
agement calling for an increase in the au- 
thorized capital stock from 300,000 to 450, - 














return. 





The first telephone 


FTY YEARS ago in Boston, eight months after 

Alexander Graham Bell had found the principle 
of the electric speaking telephone, his apparatus 
transmitted its first sentence. 


In the short span of years following Bell’s great dis- 
covery, an agency for nation-wide service has been 
developed. The first instrument has become nearly 
17,000,000—one to every seven individuals. An ex- 
perimental wire stretching between two rooms has 
lengthened to 45,000,000 miles, extending in all di- 
rections to the nation’s remotest boundaries. Facili- 
ties costing more than $2,500,000,000 have come into 
being in response to the people’s need for personal 
communication, one with another, and fifty million 
daily messages now testify to this need. 


Underlying Bell System securities are this nation- 
wide plant and nation-wide service. 
The dividend rate of the stock of A. T. & T.—parent 


omen of the Bell System—is 9%. This investment 
stock can be bought in the open i 
Wire for booklet, ° 


The first telephone to 
transmit sound elec- 
trically, 1875. Now in 
the museum of the Bell 
Telephone Labora 
tories. 


to yield a good 
Some Financial Facts.” 








195 Broadway 





BELL TELEPHONE 


D.F. Houston, President 





NEW YORK 


“The People’s 
Messenger’ 
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000 shares. The company will offer the of 1925 was $5,217,550, against $4,771,477, The Electrical Securities Corporat , f preferred dividend requirement wah 
new stock at $3.75 a share to stockholders net earnings $1,168,720, against $1,675,- | corporated in 1904, is a subsidiary of Ger qual to $10.39 a share earned on the 
of record March 26, on the basis of one 231, and balance $1,244,709. against eral Electric Company) The cor} sitio! $13,500,000 common stock outstanding at 
share of the new for each two shares held. $832,987. has outstanding $1,000,000 5. ps cent he close of 1925, against $6.63 a share 
The right to subscribe for the new stock cumulative preferred stock on whicl 1 earned in 1924 
> ; 5 s : : 
ar — pe April 15. . : Landay Brothers, Inc., Gains dividends _have been paid regularly nee¢ i. F. Fitzpatrick, President of the com- 
ompany has now in operation : 3 May, 1905, and $2,500,006 mmor many, in his report said: ‘‘During 1925 
twenty-eight stores, of which nine were The first earning report of Landay 4}) owned by General Electri: ( I mount of bus ; received ri 
. ’ 1 r : a ae: ; 3 7 I I I an he am > Jusiness received, while 
opened in the past year, marketing radio Brothers, Inc., to be issued since the on which dividends of 8 per cent. annual fairty constant, was only of moderate vol- 
sets, auto supplies and household appli- Company admitted the investment public have been paid since January. 1909 me. The outlook for business in 1926 ia 
ances. Earnings for 1925 were at the to ownership shows net profit before Fed- corporation also had a surplus a ‘ asonably promising since the railroads 
rate of $1.09 a share on the 300,000 shares ral taxes for the six months ended Dec. 31, 1925, of rmore than $2,800,000 within the past few months have pur- 
outstanding. It was stated by Jesse Froe- 31, 1925, of $408,994. ‘ For the ten years ended Dex 1, 19235 hased fair quantities of locomotives and 
lich, President, that business had increased After allowing for Federal income taxes’ earnings after taxe: veraged $715.21 rs, and it is expected that they will buy 
35.5 per cent. over 1924 and that nego- at the 1925 rate net profits available for per year against inter é rements nore new equipment during 1926 than for 
tiations were in progress for the acquisi- dividends amounted to $357,866. This six aj] bonds now outstanding includine | auiaeal Ncamien past, of which business your 
tion of three chain store units marketing months’ profit compares with profits for  jssue, of $401,700 annua mpany will receive its share.” Ji 
hardware, auto supplies and accessories. the entire fiscal year ended June 30, 1925, ie : ita 
Development and expansion for the pres- of $182,199. The company’s profits dur- N - ; , : " * 
ent_will be confined to the territory within ing the first six months of this fiscal North American Company Expands Reid Ice Cream Earns $7.40 
a 250-mile radius of New York. Extensive year were larger than any complete year The North America: Compal The following statement was released 
plans will be put into operation during during the past five. nounced the acquisitior f ti Soars sat ‘Teandiow tar the Mate feo Cream Cas 
1926 which will add to the earning power Dividends on the class A participating Mountain Light and Power ympa oration: 
of the company, and it was to carry out stock were earned nearly six times during [ron Mountain, Mich at tee Ailes : yr acer inate ole walle 
these plans that the capital increase was the six months ended Dec. 31, 1925, or YLient and Power Company of Niagara rs of the Reid Ice Cream Corporation 
authorized. at the rate of nearly twelve times for the Wis. The acquisition was made throu ans Winer henmek Mactan, of. oe 
. . + cutive fiscal year. purchase of majority common stock inte! a regular quarterly dividend of 75 cents 
Grand Stores Show $5.55 a Share ; . a ests at an unannounced price rt per share was declared on the common 
Ne FAL Se oe Metropolitan Acquires Additional Stores erties are valued at $500, ock to stockholders of record March 20, 
Net earnings of $635,836 before payment The Peninsular Power Company he 1926, payable April 1, 1926 
of dividends on the company’s preferred Metropolitan Chain Stores Company,  yecent acquisition of tl rth An = 6 ae eo 
stock, equivalent to $5.55 a share earned Inc., has purchased the property of the (Company, will supply power to tl * rhe directors wish to correct false re- 
on the 100,000 shares of outstanding com- Pacific Stores Company, operating a chain ¢ompanies, which will be operated a aot ports regarding this company being con- 
mon stock, were reported for 1925 by the of seven stores on the Pacific Coast, lo- of the North American syste! m Wie 1ected with other companies. No negotia- 
F. & W. Grand 5-10-25 Cent Stores, Inc. cated in San Francisco, Fresno, River- gin and Michigan ions have taken place or are being con- 
Gross sales were $8,536,312. The com- side, Orange, Whittier, Fullerton and Oak- idered which would result in his com- 
pany’s balance sheet, as of Dec. 31, dis- land, Cal. With the acquisition of these ite Gtel Comnans pany being merged or affiliated with other 
closed current assets of $1,669,614 against units Metropolitan will have a chain of = 8 pan) ompanies. Reid is an independent organ- 
current liabilities of $458,482. Profit and seventy-eight stores. Mirectors of “the Otis Steel Con , ization i 
loss surplus was $1,291,553. have authorized expenditures for i Sales for the year 1925 amounted to 
In his statement to stockholders A. F Evans Company Stock Offered ments and addition t th $9,856,000, against $8,285,000 for ze pre- 
;: » Presi id: ** . omnis fects ‘ thic "e expects ling year, showing an increase of 19 per 
coun od Sta int — aie ae a Charles D. Robbins & Co. and Parker. ar aoa a ~~ atir st nt. : 1925 net profits, applicable to divi- 
continued its intensive expansion program Robinson & Co. offered on Wednesday epasseldgs nd ged gl geri z dends, were $1,264,000, an increase of 26 
during the year 1925. It opened, and was ¢ == ; ag le Pic : the most important of thes« ol ‘ lend $1,264, 4 cre: 2 
A ~ 30,000 shares of the Class B stock of the - cent. over the previous yea Net 
operating at the end of the year 1925, nine . ap og ge oe on a has a terments is the incr t I y 
cal ek E. S. Evans & Co., Inc., at $25 per share. . ofits per share, applicable to the common 
additional stores, all being of the larger This offering did not constitute new financ- plant equipment A POEs per a applicab me oC 
type, and in addition it doubled the selling ing ; 000 it is planned to ck for a were $7.40, again st o 
areé " success i ‘ : > as "NAaCce nee the t f i the receding year. pale for e 
area of one of the most successful units. E. S. Evans & Co., Inc., known as the at the blast furna f le ht. Ag ee ipo8 Pie a. oo 
The total number of stores operating at arenes . ae . ‘ naces provide free fue i | i montn of Jan y, tWco, sho la <v p 
h ond 70% 9 Satur _eaier P largest manufacturer in the world of av 7 the co an cent. gain over the same month last year. 
t = ans of the year was thirty-seven, bop patented devices for the efficient domestic aceon is : a ) 
increase of 52 per cent. This increase was and export shipment of automobiles, num- thousands of dollars ee lity! walt rte : hi 
financed substantially out of the current pers among its tustomers such leaders in sage pe | eid MB epost ri Washington Oil Declares Large Dividend 
year’s earnings. The outlook for, the year the industry as General Motors, Ford, side works wi Y: mé ined oe Directors of the Washington Oi! Com- 
1926 is very promising for increased sales be »  Chewale antes , ‘ unit. In addition it is planned Directo . as 
a 5 Studebaker, Chrysler, Packard and Hud . former Standard Oil s idiary 
and profits. We believe that the gross son. Its patents cover a wide variety of turbo blowers at the Sti ke. Sinead! suse tin, Sb 
sales for this year will be in excess of ic ading ‘poses. including ine the present blows ngi I lowing a stockholders’ meeting itts- 
4 ve devices for loading purposes, including Pe sean toe rzh last Tuesday. declared the eauiva- 
$10,500,000. shipping blocks, moisture proof cases and improvements, all to : : ae ik ge te Bia eves 
h : rr rm $800,000 and they ; result i ent of a 300 per cent. stock dividend. 
other improvements. about $500,000 annually to the he stockholders approved an increase in 
: ve : capital stock from $100,000 to $500,000 
; Ss earning power ap , t 
Gross earnings of companies controlled Electrical Securities Bonds ind change in the par value of the stock 
by the International Utilities Corporation The Bankers Trust Company, Jackson & Railway Steel Spring Company n $10 to $25 a share. The directors 
in November was $546,980, against $506,- Curtis and Parkinson & Burr are offering leclared a dividend of 1.6 shares of new 
624 in November, 1924. Net earnings after a new issue of $1,000,000 Electrical Securi- The Railway Steel Spring mpa tock of $25 u share par value for eac h old 
expenses and other charges were $245,898, ties Corporation collateral trust sinking 1925 reports net earnir of 2,548,24 hare of $10 par value. The dividend will 
against $244,222. Balance after retirement fund 5 per cent. gold bonds, twentieth after all expenses and reserve f tax é payable to stockholders of record March 
reserves, sinking funds, taxes and divi- series, to be dated Jan. 2, 1926, to mature depreciation and other irges. 7 i No fractional shares will be issued. 
dends was $168,652, against $156,091. Jan. 1, 1956, price 96% and accrued inter- pares with net earnings $1 159 fhe annual meeting of stockholders will 
Gross revenue for the first eleven months est, to yield about 5.23 per cent. 1924 The net for 192 ift ‘ e held April 7 


International Utilities Net Up 
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OPEN MARKET—DOMESTIC SECURITIES 


RAILROAD—BONDS—Continued 











PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued 
Bid.Offered. ’ Bid 
Adirondack Pow. & Lt. 5s, 9714, 97% Tennessee Power 5s, 1962..... ; 95%, Northern Ry. of Can. ist 4s, '34 88 8944 
Adirondack Pow. & Lt. 5%s, 1950.... 103 103% Texas Power & Light 6s, 2022. 06 anawha & W. V. R. R. Ist 5s, 1955 92 9344 
Alabama Power Co. 5s, 1951.. 9844 99% Tri-City Railway & Light 5s, 1930 é 99, c & Ind. T. R.R. (unstpd.) 4%s, '61 80 82 
Alabama Trac., Lt. & Power Co., United Lt. & Rys. Co. ist & ref. 5s,'32 6 | Ma Dublin & S. R. R. 1st 5s, 1935 85% 86% 
Ltd., Ist 5s, 1962. 119 120% United Light & Railways 6s, 1926 ) 100%] 1 rleans Gt. Nor. R. R. 1st 5s, '55 66 68 
Appalachian Power Co. deb. 6s, 2024. 93% 94% United Light & Railways 6s, 1952.. 99% 101 l Y. Central eq. 5s, 1931-1938.... 5 4.75 
Appalachian Power Co. 7s, 1936. -. 105% 107% United Light & Railways 6s, 1973 90 92 1 Pere Marquette R. R., Lake Erie & 
Arizona Power ist mtg. 6s, 1933... 99 101 United Light & Power ‘bys, 1928 991 or et. River col. 4%4s, 1932..... 974, 98 
Arizona Power ist mtg. 6s, 1947.... 95 97 United Light & Power 5%s, 1959 17 & San Francisco 2d 5s, 1949 75 78 
Arizona Steam Generating 6s, 1933.. 97 99 United Light & Power 6%s, 1974 » Internat’] Ry. Co. 1st 5s, 1955 My, 82 
Arkansas Light & P. Co. Ist 6s, 1945. 104 105 United Light & Power 6s. 1975 c 1%, i uis Bridge Co. 1st 7s, 1929. F 105% 
Binghamton Lt., Heat & P. Co. Ist Utah Power & Light 6s, 2022 ¢ Tampa Union Station Co. 1st 5s, 1940 3 94% 
ref. 5s, 1846 ..... 100 Virginian Power 5s, 1942. & Pitts. R. R. 1st 4s, 1990 2% 83% 
Carolina Power & Lt. Co. Ist 5s, 1988. a Western Power Corp. s. f. deb. Ser. A ; i in Central Ry. Co. ref. 4s, °59. 7 74% 
Central Power & Lt. Ist lien & ref. 6s, 1954 
64s, iienenweeees 104% ; + . 
Cities Service Co. deb. é wae ae = é Blec. Co. of Cal 9% INDUSTRIAL AND MISCELLANEOUS—BONDS 
Cities Service Co. , -s Western Tel. & Tel. 5s, "1932... uf _— Bid.Oftered 
Cities Service Co. , eoeess i West Va. Lt., Heat & P. Co. Ist 6s,’29 A, 104 we iams Express Co. coll. 4s, 1947 77% 78% 
Cities Service Co. - B.... “° Wis. Elec. Pr. Co. 1st Ser. A 5s, 1954. 9 99% | 9 4m. Bolt Corp. 1st 7s, 1987.. 35 40 
Consolidated Cities Lt., P. ° Yarmouth L. & Pr. Co., Ltd., 1st 58,37 83 8 : eCinmiienisicaa Tania ON y) 
Co. 1st 5s, 1962 ... bas } , les P ‘ 
- Yarmouth L. & Pwr. Co., Ltd., Ist & ist leasehold s. f. 7s, 1934..... 8% 100 
Consumers Power Sis, peasvesens 4 ref. 8s, 1951 ... 9 101 hapin Sacks 7s, 1934.. 97 97% 
Continental Gas bd El. Co. col. 7s, 1954 E rcoal Iron Co. of Am. 8s, 1931 44 48 
Kansas Gas & ec. 6s, 2022 , ‘ ; ‘ 1042 
Mobile Electric 5s, 1946... RAILROAD—BONDS ( Service Refining ne ist 7s, 1933 104% 105% 
Nebraska Power 6s, 2022............. : , nmonwealth Edison 41s, 1948. . - 4 
New England Tel. & Tel. 5s, 1932. Cey. d.Of — - al aye 64s, 1939 _* = 
P - . ese : . 4 Driver arris Co. 8s, Pireasee 96 
a Gases 2 a ane ist Atuate E maanthe Sy. 166 <a, Ione “es i iale & Kilburn Corp. Ist 6s, 1939 92 95 


Bid, Offered, 
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ref. 6s, 1 4 Be 40 71 a4 & 
Pacific Gas & Electric Ss, peg Ohio Ry. Potts Creek Branch ; J iydraulic Steel Co. 8s (bonds or ctfs 34% 38% 
Parr Shoals Power Ist 5s, ist 4s, 1946 . 1 Keystone Stl. & W. Co. Ist s. f. 8s,'41 104 106 
Penn. Water Power 54s, 1953 b Cleve., Lorain & Ww. Ry. gen. 5s, 1936 alk Steel Co. Ist 4%s, 1929. 23 27 
Southwestern Pwr. & Light 5s, 1943... Grand Trunk Pac. (gtd. Dom of Can.) hi tate Tele. Co. cons. 5s, 1944 100 101 
Southwestern Pwr. & Light 6s, 2022... Ist 3s, 1962 584, 194 sen-Sen Chiclet Co. 1st s. f. 68, 1929.. 971%, 98% 
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8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 16—American Founders Trust, 50 Pine St 27—Charles Head & Co., 52 Broadway, N. Y. 
Key and Index to Open Shaan thennves ant N. ¥. Phone John 060¢ Phone Hanover 8950. 
Security Market 9—Marks & Graham, 32 Broadway, N. Y. 17—J. S. Bache & Co., 42 Broadway, N. ¥ 20-C. Lester Horn & Lo., 60 Broadway, 
" Phone Hanover 2420. Phone Hanover 3600 | 4 ae SEBROver See 
1—Pynchen & Co., 111 Broadway, N. Y. } 3i—Seybolt & Seybolt, Inc., 387 Main St. 
Phone Rector 0970. See Page 284. 10—C angenge Hodson & Co., Inc., 135 B’way, 18—Bonner, Brooks & Co., 126 Broadway, | Springfield, Mass. Phone Walnut 1736. 
2—Adams & Peck, 20 Exchange Place, N. Y. ¥. Phone Rector 2472. N. ¥. Phone Rector 8501 | 33—Booth, Snyder & Co., 32 Broadway, N. ¥Y 
Phone Bowling Green $480. Ee. Read & Co., 28 Nassau St., N. Y. | 26-Steelman & Berkins, 20 Broad St., N. ¥ ; Phone ‘Hanover 3560. SAD 
3—C. B. mioheet 2 oo, 29 go mp 4 NX. Phone John 3000. Phone Hanover 7500 © nik Th KF ac 56 : st 
f ce | 35—Thomson, enn ®, & , St., 
— itehall See Page 12—Minton & Wolff, 30 Broad St., N. 21—Gude, Winmill & Co., 11 Wall St., N. ¥. | Hartford, Conn. Phone 2- 4141. 


Re 


4—Jerome B. Sullivan & Co., 42 B’way, N.Y. 1. ‘ot, - ; me 
Phone Hanover 0600. See Page 282. Phone Hanover 5S Ses Pase’ Phone Hanover 7520 38—A. M. Kidder & Co., 5 Nassau St., N. Y. 
6—Henry L. Doherty & Co., 60 Wall St., N.Y. asm, Lachenbruch & Co., 42 B’way, | 24—McConn & Co., 50 Broad St., N. Y. Phone Rector 
Phone Hanover 1600. See Page 284. ¥. Phone Hanover 5600. Phone Hanover 5573. See Page 284. | 44—Harvey Fisk & Sons, 120 Broadway. 
7—Farr & Co., 90 Wall St., N. Y. tiie & White, 149 Broadway, N. Y. 25—May & Co., 15 Broad St., N. ¥ Phone Rector 8080. See Page 
Phone John 6428. Phone Hanover 0880. See Page 286. hone Hanover 1709 W. O. Signifies Want Offer. 
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INDUSTRIAL AND MIS.—BONDS—Continued PUBLIC UTILITY—STOCKS—Continued RAILROAD—STOCKS—Continued 
Key Bid.Offered. Key tid, Offered. Key Offered 
1 Taylor-Wharton I. & S. Ist s. f. 68,42 94 6 Empire Gas & Fuef pf 97 =: 100 2 Camden & Burlington Co. 28 29 
” Troy Laundry Machinery 8s, 1936 101% 1 No. Car. Pub. Ser., Inc., cum. pf. $7 91 96 2-12 Canada Southern 58 591% 
te Van Camp Packing &s, 11 89 91 1 Pa. Pow. & Lt. 7% pf 105% 106 2-12 Chicago, Burlington & Quincy 181 185 
1 Woodward Iron Ist cons. s. f. 5s, 1952 87 90 6 Public Service (Colorado) pf 98% 100 2 Chi., Indianapolis & Louisville com 86 89 
i Wurlitzer (Rudolph) Co. deb 6s, 1938. 97% 99% 1 So. California Edison Co. com. 8% 134 136 2 Cleveland, Cin., Chi & St. Louis pf 119 122 3 
1 So. California Edison Co. cum. pf. 7% 98 99 2-12 Cleveland & Pittsburgh 7% 70% 71% 
REAL ESTATE—BONDS 1 So. California Edison Co. pf. 8% 135 2-12 Cleveland & Pittsburgh 4%. 40% 41% 
Key. Bid, Offered. 1 Tri-City Ry. & Lt. cum. pf. 6% SS 92 2 Erie & Kalamazoo . ; 76 79 
25 Am. Bond & Mortgage Co. issues Interested | 6 Toledo Edison pf 1014 2 Ft. Dodge, Des Moines & South com 20 
25 Commonwealth Bond Co. (all issues). Interested 1 Yadkin River Power Co., cum. pf. 77 104 106 2 “ Ft. Dodge, Des Moines & South. pf 65 
Bt] G. L. Miller & Co. (all issues) Interested 2 Ga. Southern & Florida com.. 160 165 
25 Prudence Co. (all issues) Interested r . — actimemeie . 2 Ga. Southern & Florida ist pf 94 96 
13-25 S. W. Straus & Co. (all issues) Interested INDUSTRIAL AND MISCELLANEOUS—STOCKS 2 Ga. Southern & Florida 2d pf. 165 170 
Key Bid.Offered. | 2 Hartford & Conn. Western.... 24 26 
TEXTILES—BONDS 1-33 American Arch Co. cum. B 7% plus.. 132% 135 2-12-38 Ill. Central leased lines .. 77 78h 
Key. Bid Offered. 7 American Rolling Mills pf 107-109 2 Kalamazoo, Allegan & Grand Rapids 107 109 
1 Eagle (J. H. & C. K.) 64s, 1938 105 106 7 American Rolling Mills com 55 oT 2-12 Lackawanna R. R. of N. J 80%, 82 
i Shelton Looms Ist 7s, 1936 86 89 2 Anglo-Chilean Nitrate Corp 24 27 2-12 Minn., St. P. & S. S. M. leased lines 66 68 
20 Arizona Bagdad Copper : 2% | 2-12 Mobile & Birmingham pf. 73 75 
: tL i a : : 20 Bang Service Stations com 4 6 2-12 Morri ssex 794 80% 
INVESTMENT TRUST—BONDS aden Weeder O8 so w.o.| sas ~] ay A os rons 3 h 2 
International Sec. Trust of America, secured series 6% 33 Brillo Mfg. Co. units 26 30 2-12 N. Y., Lackawanna & Western 102 104 
see gold bonds Rid. Offered 38 Brunswick-Balke- -Collender pf. 98 es ) Norfolk & Western pf. Q2 R6 
16 Series A, June 1, 1923 100 102% A pe = sone a 7 ~<a &- Nesth Carolina 142 
16 Series B. June 1, 1933 99 101 Vhestnut & Smith pf 2-12 Northern Central ; 79% 80% 
a6 Pa c J 1 1943 99 101 1-17 Chestnut & Smith Corp. com 15% 18% | 3a Northern R. R. of N. J. 65 68 
Se 1 Clinchfield Coal Corp. 1% pf 98 102 2 Northern Securities Co. 122 25 
. ” iE P bree oH __ STOCKS 24 Consolidated Oil of Mexico 60 70 2-12 Oswego & Syracuse 88 90 
TELEPHONE AND TELEGRAPH—STOCKS ; euncteas Ghana at ian b poet hoch ero . 
Key Bid, Offered. | gg Copeland Products B 10% W 2 Pitts., Bessemer & Lake Erie com 29% 30% 
38 Am. Dist. Tel., N. J., new pf. 7% 107 = 108% | 2 Curtis Publishing Co. com 210 = 215 2-12 Pittsburgh & Lake Erie 152 ‘ 155 
48 Am. Dist. Tel., N. J., com a 71 |g Dalley F. F. Corp. pf. 100 2-12 Pittsburgh, Ft. W. & Chicago pf 143 144% 
38 Pacific-Atlantic Telegraph Co 16% 17% | 8-33 Digiorgio Fruit units 73 76 2-12 Rensselaer & Saratoga . 122 124 
1 Dodge Mfg. cum. pf. 8%. 35 40 2 s 98 
INVESTMENT TRUST—STOCKS ‘9 Siechicter 60tia> & tes, tan. oe... 3 As we a ieee. Sa 
Key. _- co a Bid, Offered. | g Empire Discount com 8 12 2-12 St. Louis Bridge ist pf. 11314 115 
16-33 Amaqiene Founders Trust (new units) 109 «112% | 20 Equitable Office Bldg. com 43 . 2-12 St. Louis Bridge 2d of. ms 57 58 
16 Intl. Sec. Trust of Am. 7% pf., Ser. A. 102% 107 | 8 Ford Motors Canada, bankers. 5% 6% | 2-12 Tunnel R. R. of St. Louis. 114115 
16 Intl. Securities Trust of Am. com 66 w.o.| 8 Flint Motors «............-+++.+seeeees 4 1% | 2-12 United N. J. R. R. & Canal... 203 «205 
16 Intl. Securities Trust of Am. 6% pf 9% 2 |! Franklin (H. H.) Mfg. Co. com., none %& 38 | 2 Utica, Chenango & Susquehanna Val. 119 120 
16 Intl. Securities Trust of Am. units 132 1% | ! Franklin (H. H.) Mfg. Co. cum. pf. 7% 84 88 | 2 Walley &. MM. 2... 2..00.5.5. 100 102 
18 United American Chain Store bankers 23% 6-20 Group 0g One Oil.... 5500 6250 2-12 Vicksburg, Shreveport & Pacific com. 90 91 
18 United American Elec. Co. bankers 21% —_ Group No. Two Oil Corp % 2 2-12 Vicksburg, Shreveport & Pacific pf 92 93 
18 United American Rys. bankers 14%, 30 Habirshaw Cable & Wire 13 16 2 Warren R. R. ..... 69% 70% 
33 Hayes-Hunt Body 4% 5%] 2 Western Maryland ist pfd 74 78 
BANK AND TRUST COMPANY—STOCKS 4 ae oe ae — 112 — 
eth, was mia, ottered. | MMintnn nn HARTFORD, CONNECTICUT 
-§ , on a 
ss ee ee 20 Industrial Finance pf. 102 106 Industrial and Miscellaneous—Stocks 
_ [= or 9 I MacAndrews & Forbes Co. 6% cum. . pt 101 103 oe 
INSURANCE—STOCKS = Madieheens 08 ers Bm, Lid. Offered 
- = , ss : 35 American Hardware Corp. 92 94 
Key. Bid, Offered. | 33 Metro 5 to 50c Stores (all issues) .. Interested 35 Hisclow-EHartt c ; - 
24 American Surety 180 185 33 Mount Revel Bete af ; 0 5 32 ge ow-Hart ord arpet Co. com 94 97 
ya e Pp 35 Colt’s Patent Fire Arms Mfg. Co 31% 32% 
21 Carolina Ins 35 a8 83 Mount Royal Hotel com...., mes ee 5 6 35 International Silver Co f 1 : 107 
21 City of New York 315 W.O. | 33 National Automatic Music.......... 7 T™% | 35 aiaiaiatiens Ga oo “an po ; 
21 Continental Insurance 137 141 10 Natl. Equitable Investment units. . 28 30 33 Torrington Co. com ij aa 67} 
21 Fidelity-Phenix 190 §=195 Hu New York Steam Corp. com. 86 90 ; wre ba ; 
21 Glens Falls 40 42 R New York United Hotels pf. 61 66 Insurance—Stocks 
21 Globe & Rutgers 1675 1725 33 New York United Hotels pf 61 65 Key Rid.Offered 
2 Great American Insurance 206 310 33 New York United Hotels com...... 21 25 35 Aetna Casualty & Surety Co 975 1000 
21 Hanover Fire 200 «86208 I Niles-Bement-Pond Co. cum. pf. 6%.. 73 76 35 Aetna Life In 26 
: surance Co.. 1325 1340 
at Home ev div 360-365 58 Ovington Bros ll 12% 35 Aetna (Fire) Insurance Co 645 
21 Niagara Fire 258 262 17 Peet Bros. com. 62 65 35 Automiebite Tan i a 
, 3! urance ... 425 145 
21 Northern Insurance 275 285 33 People’s Drug Stores................. 3x4 37 35 Connecticut General Life “<i Co 1900 1975 
21 Pacific 112 118 38 Pierce, Butler & Pierce Mfg 8% pf 98 102 35 Hartford Insurance Co 645 655 
21 Stuyvesant 2330-239 17 Procter & Gamble. 157 =—s:159 $5 National Fire Insurance Co 835 
2 United States Fire 260 «(264 33 Roxy Theatres  iencdsnbelinths 36 39 35 Phoenix (Fire) Insurance Co 595 605 
2 Westchester Fire 48 50 1 Royal Baking Powder Co. cum. pf. 6% 100 103 35 Travelers’ Insurance Co. ; 1340 1350 
20 BGS GS GO, ona cc cocncccscucees 65 75 3! . , ; ang 2 
SUGAR—STOCKS aan Sud Gia, See De pe sot, 35 Travelers’ Insurance Co. rights 306 310 
Key Bid .Of fered, 13 Standard Textile Products com 12 14 . 
7 Central Aguirre Sugar Co 83%, 86% 38 Superheater Co. -— = SPRINGFIELD, MASS. 
7 Fajardo Sugar Co. com 152 155 24-32 Texon Oil & Land. ‘ ea 2% 3 stri is g “ks 
7 Federal Sugar Refining Co 50 55 20 Trinity Portland Cement units. oe 110 =: 120 Key saratratnie deatieiaieeeneatiinanen d.Offered 
i Holly Sugar Co. cum. pf o s/s Troy Laundry Machinery pf... 92 31 Chapman Valve Mfg. Co. com 235 255 
1-77-24 National Sugar Refining Co 123 126 9 Troy Laundry Machine com. 30 . 31 Consolidated Dry nate Co ome 37 39 
7 New Niquero Sugar Refining Co 65 80 1 Troy Laundry Machine 8% pf. 92 98 31 Consolidated Dry Goods Co. pf 94 100 
1-7 Savannah Sugar Refining Co. com 155 162% | 20 Trustee System Service pf. 40 45 31 Farr Alpaca f 170 175 
1-7 Savannah Sugar Refining pf 125 130 20 Turman Oil com 1% 1% 31 Fiberloid Corp. pf 90 95 
7 Sugar Estates of Oriente pf 55 65 x Union Discount units 55 60 31 Hodges Carpet Co. 75 
33 Union Oi] of Delaware wey 
PUBLIC UTILITY—STOCKS 20 United Hotels of America pf. o . Po ae Mig yeaa : a 105 
Key Bid.Offered. | 20 United Carbon Co. com. 9 12 31 Springfield Fire & Marine Ins. Co.. 440 
17 Adirondack Pow. & Lt. 7% pfd 104 105 2 Williams (E. L.) Oil Corp. 22 25 31 Springfield Gas Light Co. 60 62 
17 Adirondack Pow. & Lt. 8% pfd 109 3=s:112 33 Williams Oil-O-Matic 21% 22% 31 Springfield Railways pf.. 55 57 
1-27 Alabama Power 7% pfd 105% 107 8 Willys Corp. Ist pf..............4. 25 31 United El. Lt. Co., Springfield, Mass. 390 400 
1 Amer. Gas & Elec. new cum. pf. 6% 93 o4 
1 American Public Service cum. 7% 96, 87% RAILROAD—STOCKS 15 WATSON & WHITE 
7 Birmingham Elec. 7% pf 103. —s«104 onan at Meu Weeks Medak Machen 
I Central Indiana Power Co. cum. pf 91 93 Key hid. Offered, 149 B’wey. , Cortlandt 7870 
6 Cities Service Co. com 355, 39% iz Alabama Great Southern ordinary 105 107 per ee... 1933 : a 
6 Cities Service Co. pf 835, 844% iz Alabama Great Southern pf 104 106 Fort Dodge, Des Moines & Southern 7s, 1933 97 -W.0 
4 Cities Service Co. bankers 19%, : 2 Alabama & Vicksburg 111 114 yer wef gp ot BF i. Be, 1935 7 : a = “9 
6 Cities Service Co. preference B ™ 7% 2-12 Albany & Susquehanna 202 206 ~ peony a. n a ~.9 a aes aghast ace 108 -109 ee | 
6 Cities Service Co. BB 77 79 38 Allegheny & Western R. R. 108 110 ee ae “ye eg m i956 ae 33 f 
1 Continental Gas & Elec. prior pf. 7% 97% 98% 2 Beech Creek ‘ 39% 41 cona'¢ & Froctete crsenrbtseen eo”. oa” 
17 Mohawk Hudson Power 2d pf 96 97% 2 Buffalo, Rochester & Pittsb. com R0 85 Utah Southern Oil tr il 
¢ 
&—John J. O'Kane Jr. & Co., 42 B'way,N.Y. 16—American Founders Trust, 50 Pine St., 27—Charles Head & Co., 52 Broadway, N. ¥ - 


Key and Index to Open 
Security Market 


1—Pynchon & Co., tll Broadway, N. Y. 
Phone Rector 0970. See Page 284 


Phone Hanover 6320 


%—Marks & Graham, 
Phone Hanover 


10—Clarence Hodson & Co. 
ms Oe 


N. ¥. 


$2 Broadway, N. Y. 17—J. S. Bache & Co., 42 Broadway, N. Y. . oer = | Be a eed 
. : N ve o(De 
2420 Phone Hanover 3600 $1—Sevbolt & bolt, I 
; —Seybo Seybo nec., 387 Mai St. 
Inc., 135 Bway, Brooks & Co., 120 Broadway, Springileld, Mass. Phone Walnut 1738. 


18—Bonner, 
> i | 


Phone John 0606 


hone Hanover 8950 



















2—Adams & Peek. 20 Exchange Place, N. Y. hone Rector 2472 Phone Rector 8501. $8-Reeth, Sader & Co.. 38 Bread 

Phone Bowling Green ° 11—Dillon, Read & Co., 28 Nassau St.. N. ¥. | 29-8 —— oo eee te ee ee 
_ ° +» SH ow. EF. 20—Steelman & Berkins, 20 Broad St., N. Y. P 

3—. B. Richard & Co., 29 Broadway, N. Y. hone John 3000 Phone Hanover ? 7 hone ercnuiaiad 256 f 
Phone Whitehall C600. See Page 283. | 1. ssisten & Welff, 90 Broad St. X. 1-Cude, Wingelll & Ce., 11 Wal ut. N.Y. | ead SF fe. a” “. 

4—Terome B. Sullivan & Co., 42 B’way, N.Y. ai poe — si—Gude, _—_ . ve.. On Ss., NS. 5. artford, Conn. Phone 2-414 
Phone Hanover 0600. See Page 282 Phone Hanover 5881. See Paye “84 Phone Hanover 120. 38~-A. M. Kidder & Co.. 5 Nassau St., N. ¥ 

6—Henry L. Doherty & Co., 60 Wail St., N.Y. ess ag Rqghenbegeh & Co., 42 B'way, | 24—McCann & (o., 50 Broad St., N. Phone Rector 2780. _ ee 
Phone Hanover 1600. See Page 284 ¥. Phone Hanover 5600 Phone Hanover 5573. See ‘Page "24. 44—Harvey Fisk & Sons, 120 Broadwav. 

%—Farr & Co., 90 Wall St.. N. Y. 15—Watson & White, 149 Broadway, N. Y. & Co.. 15 Broad St., N. Y. Phone Rector 8080. See Page 296 





Phone John 6428 


Phone Hanover 0880 


25—May 
P 





See Page 286 


one Hanover 17 


w 





0. Bignifies Want Offer 
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its preferred and com- 
mon shares listed both 
on the 


(SESH E Famous Players 
Canadian Corporation, 
\ Ltd., will shortly have 


Toronto and 
Montreal Siock Ex- 
changes. The company 

7 has 41,500 shares of 

A RS preferred and 75,000 

vel ta common shares. out- 

PAS standing, $100 par 

ee value. Famous Players 
Corporation is associated with 
Players-Lasky It is practically 
the only large theatre company which was 
able to weather successfully the depres- 
sion period of 1921 and the years follow- 
ing. Dividends on the first preferred have 
been earned and paid without interruption 
and an increasing margin of profits over 
dividend requirements is now heing shown 





Canadian 
Famous 


Dominion Stores, Ltd., Recapitalizes 


Ltd., which in 1920 
started business with three stores and in 
six years has become the largest chain 
store company in Canada, announced this 
week a capital readjustment which in- 
volves the retirement of its outstanding 
classes of preference stock. The company’s 
$608,900 par value of Class A and B prefer- 
ence stock, now outstanding, will be called 
for redemption on July 2, 1926, after which 
there will be no securities ranking the 
common stock except for $84,000 of real 
estate mortgages. To provide funds in 
part for this retirement, the company has 
sold 15,000 shares of additional common. 


Dominion Stores, 


News of Canadian Securities 


Dominion Stores, Ltd., also announces 
an increase in dividend rate on its common 
stock, of which 75,000 shares. including 
the additional issue sold this week, are 
now outstanding. The new rate will be 
$2.40 annually and the initial quarterly 
payment of :) cents a share will be made 
next April 1 to stock of record March 20. 
The present rate has been $1 annually. 
paid semi-annually.. Increased net profits 
and the strong financial position of the 
company resulting from the retirement of 
its preference stock are said by officials 
to entitle common stockholders to the in- 
creased return 

The balance sheet of Dominion Stores, 
Ltd., as of Dec. 31 last, shows current 
assets of $1,778,000 against current liabuili- 
ties of $654,000. Capital and surplus is 
earried at $1,847,000. Dominion Stores, 
Ltd., now operates 386 stores and plans 
in 1926 to open fifty additional stores. 
From $2,402,0€C0 in 1920 the company's 
sales have increased to $12,617,000 in 1925, 
and for 1926, Robert Jackson, founder and 
President, estimates total sales at over 
$15,000,000 


Shawinigan Earns 8.06 Per Cent. 


The Shawinigan Water Power Company 
established a new earnings record, accord- 
ing to a financial statement presented to 
shareholders at the annual meeting. 

Gross earnings were $6,702,034 as com- 
pared with $5,741,097 Expenses were 
$3,001,157, against $2,420,528. Interest 
was $1,334,537, depreciation $350,000 and 
dividends $1,676,250, leaving a balance of 
$340,088, from which £75,000 was appor- 


The profit 
follows: 


ind lo 


192: 
$3,243, 
2,19 


4s 


Gross inc 
Oper. exp 
Net op. inc $1,048,135 
Extra exp 


$1,048,135 
816,895 


Balance 
Fixed chgs 


Balance 
Deprec 


Balance 
Bond disc 


Surplus 
Prev. surp 


Total 
Written off 


Balance 
Extra exp 


Balance 
To dep. res 


Pp. & L bal 


*Extraordinary 
1923. 
*Depreciation and adj 
prior to January, 1924 
tExtraordinary repairs and expen 
plicable prior to January, 1924 
In his remarks to sharehold« 
dent, Julian C. Smith 
‘During the year 
pany’s 7 per cent. general n 
have been sold, and the 
to the necessary t 
ments. 


repair 


$518,000 of 


Lom 


irentian Vower Company ZZ 
any Was 
eda 


mp 


The 

as follows: 
1925. 

. $1,046,943 
236,444 


$810,499 
300,000 


$50,499 
50,000 


stock 


profit 
ire 
1924 
$908,470 
230,280 


7TOSS inc 
p exp 


$678, 126 
300,%O 


baiance 
interest 


$378, 186 
30.000 


1iance 
prec 
$348, 186 
156,184 


$450,499 
207,665 


Net rev 
Pid. div 


$242,833 
198,607 


$44,225 


salance 


$192,002 
div 352 


157 
Balance $34,619 
ijust 

$44,225 $34,649 


rotal 
k. div 


$44,225 $34,649 


Surplus 
36,006 1 


rev. surp 357 


$80,232 $36.006 
remarks to 
said in part: 
in the year your dire 

visable that the customers of 
ny should have a greater intere 
ares, and offered 7 per cent. cu 
efe stock under 
was carried out fo 
which was a great 
ninety-nine ct 
the offer, 


& L. bal 
il his 
lent 


] 


marly 


rred special 
stock, 
indred and 
avantage of 
2 496 shares 


acquired through the sal 
and loss 


shareholders 


com 
of pre- 
figures 


1923 
$544,090 
238,296 


$305,794 
100,000 


$204,891 
24,000 


$180,891 
76,494 


$64,395 
$64,395 
96,961 
$161,359 
160,000 
$1,357 
$1,357 
the 


felt it 


the com- 


t in its 


mulative 
erms A 


of 
s. Six 

took 
for 


ale 


addition, your 
the bui 


present 


“In 
consideration 
shops. As the 
and inefficient, it 
this project into ex 
better operation wil 


tioned to reserves. 
The balance brought 
surplus to $573,246. The net showing on 
capital stock was equal to 8.06 per cent. 
as compared with 7.70 per cent. in 1924. 








the profit and loss 
Bought—Sold—Quoted 
Selkirk, Manitoba 


Souris, Manitoba 
Calgary, Alberta 
Edmonton, Alberta 
Brandon, Manitoba 
Dauphin, Manitoba 
Neepawa, Manitoba 


Roberts, Cameron & Co., Ltd. 


Investment Securities 
330 Bay St. Toronto, Can. 


TORONTO 
BOND EXCHANGE | 


Limited 


G. A. Stimson & Co. 


Limited 
The Oldest Bond rng 


CANADIAN BONDS 


300 Bay Street Toronto 


Quebec Railway Earnings 
; owe om 
The annual statement of the Quebec Rail- Quebec Power Income 
way. Light, Heat and Power Company for 
the year ended Dec. 31, 1925, showed an 
increase of $110,000 in gross earnings as 
compared with 1924. Following deductions 
including operating expenses, taxes, de- 
preciation, and fixed charges, there re- 
mained a balance transferable to the profit 
and loss account of $11,240. During the 
year the company reduced its capital stock 
from $10,000,000 to $2,500,000. 


The results of the Successors to 


pany for the y 
the first time the gross income 
pany crossed the $1,000,000 
revenue equalled $450,499 

with $348,186 in 1924 and at 

was added to the profit and 

The company’s investment ac 
creased by more tha $1,000,000 
the acquisition of controlling t 


year 1925 


in Canada 
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OPEN MARKET—CANADIAN SECURITIES 











,DIAN MUNICIPAL—BONDS—Continued 
i, Offered, 
a9 100 
94%, 95% 
101% 102 
103 104 
99% 100% 
100% 101% 
100% 101% 
100 101 
11] 112 
99% W.O. 
99% 100% 
109 111 
1953 92% 94 
99% 100% 
111 112 


CANADIAN GOVERNMENT—BONDS AN 


EXTERNAL ISSUES. 


CANADIAN PROVINCIAL—BONDS—C oatinnes ( 


10444 Dist. 5s, 52 
100 

111% 
101% 
101 

103 

98% 
103% 
102% 
1084 
102% 
103 

103 

9952 
102 

103% 
106% 
9954 
101% 
101% 
101% 
103% 
100% 
111 

101% 
997% 
95%, 
99%, 
101% 
99, 
107% 
100 


1053 


105 y ater 
101 Montreal 444s, 1946 
112%, fontreal (Maisonneuve) 54s, 
treal (Maisonneuve) 54s, 
1943. 
1954 
1963 
1945 
1945 
1927. 
, 1935. 
1940. 
ito Harbor Commission 4s, 
1926 . 
1946 


Manitoba 54s, 1942. Winnipeg Water 
Manitoba 5s, 1944. 

Manitoba 6s, 1946.. 

New Brunswick 6s, 

New Brunswick 544s, 1929 
New Brunswick 6s, 1931 

New Brunswick 4%s, 1935 ... 
New Brunswick 5%%s, 1939 ... 
Newfoundland 6%s, 1928.... 
Newfoundland 6%s, 1936... 
Newfoundland 5%s, 1939... 
Newfoundland 5s, 1942... 
Newfoundland 54s, 

Nova Scotia 4s, 1926.... 
Nova Scotia 6s, 1928. 

Nova Scotia 6s, 1930... 
Nova Scotia 6s, 1936. 
Ontario 4s, 1926. 

Ontario 6s, 1927.. 

Ontario 6s, 1928 . 

Ontario 5%s, 1929... 
Ontario 5%s, 1937.. 

Ontario 5s, 1942 


Ontario 
Ontario 


Quebec 
Quebec 4%s, 1950. 
Saskatchewan 4%s, 1926 
Saskatchewan 6s, 1927.. 
Saskatchewan 5s, 1932...... 
Saskatchewan 6s, 1938. 
Saskatchewan 5s, 1942 
Sasketchewan 5%s, 1946.. 
109% 


100 CANADIAN MUNICIPAL—BONDS 


995% - vey Bid. Offere } i 
1015 102% | 11 Greater Winnipeg Water Dist. 5s, ’29 100 | 11 
102% 103% { 11 Greater Winnipeg Water Dist. 6s, '30 104 | 11 


Bid. Offered, 
995 99% 
100 100% 
102% 102% 
101% 102 
104%, 104% 
103% 1035 


Dominion of Canada 4s, 1926... 
Dominion of Canada 5s, 1926 
Dominion of Canada 5s, 1929. 
Dominion of Canada 5s, 1931.... 
Dominion of Canada 5s, 1937. 
Dominion of Canada 5s, 1952.. 
INTERNAL ISSUES. 


1930 
102% 1936 
102 Montreal 5s 
104% | 11 

9914 
105 
Bid. Offered, a 
101% 102% vA 
100% 100% 
102% 103% 
105% 106% 
103% 103% 
108% 109% 
101% 101% 
96%, 96% 





Dominion of Canada 5%s, 1927 
Dominion of Canada 5s, 1928... 
Dominion of Canada 5s, 
Dominion of Canada 5s, 1933. 
Dominion of Canada 5s, 1934. 
Dominion of Canada 5s, 1937. 
Dominion of Canada 5s, 
Dominion of Canada 4s, 


CANADIAN PROVINCIAL—BONDS 

Bid.Offered, 
100% 
101% 
101% 
104 
103% 
100% 
106% 


104 
104 
100 
103 
104%/, 


108 


5s 
6s, 


1944... a ANADIAN RAILROAD—BONDS 
102% 
102} 
102% 
104% 
101% 
112 
102 


d.Offered, 
96% 
116% 
99% 
9414 
97% 
94 
894, 
90% 
108 
116% 
69% 
85% 
Ww.o. 


1930 
1940 
1930 
1954 


Northern Rwy 4s 95% 
Northern Rwy. 7s, 
Nat. Ry. (Can.) 44s, 
Nat. Ry. (Can.) 4%%s, 
Ry. (Can.) 4%s, 1935 
& B. C. (Alb.) 4%s, 1944 
Ry. (Alb.) 4s, 1939 

Ry. (Sask.) 4s, 1939 
Ry. (Can.) 6s, 1936 

Ry. (Can.) 7s, 1940 


lian 
nadmn O46 
QR: 
98% 
931% 
aes 
96% 
93 


Alberta 5s, 1926. nadian 
Alberta 5%s, 1927. 
Alberta 54s. 1928 
Alberta 6s, 1930. 
Alberta 5%s. 1933 
Alberta 5s, 1939 
Alberta 5s, 1947 
Alberta 5s, 1948 
Alberta 5%s, 1952.. 4 : 
British Columbia 6s, 1926. 
British Columbia 5s, 1939. 
British Columbia 4s, 
British Columbia 4%s, 1927 
British Columbia 6s, 1941. 
British Columbia 5s, 1949 
Manitoba 4%s, 1926... 
Manitoba 6s, 1928 
Manitoba 6s, 1930 


2cian 
Can. Nor 

Dun 
10033 rrand Trunk 
97 rand Trunk 
100% und Trunk 
102% rand Trunk 
10034 rand Trunk Ry. (Can.) 3s, 1962 
109% and Trunk Ry. (Can.) 4s, 1962 
101 Nor. Ry. 4s, 1934 


S 106% 


R8%, 
894 
107% 
115% 
68% 
84% 
88%, 


100 

105% 

100 
99% 


99% 


Great 


MISCELLANEO 





Bid. Offered, 
100 101 
100 101 
103 104% 


Tel. of Canada 5s, 1955 
1adian Con. Rubber 6s, 1946 
»-Price Power Co. 6s, 1949. 





102 








7—Charles Head & Co., 52 Bree adway, N. Y. 
Phone Hanover 895 


Jjoster Horn & Co., 60 Broadway, 
Y. Phone Hanover 6793 


31—Seybolt & Seybolt, Inc., 387. Main St., 
Springfield, Mass. Phone Walnut 1736: 


33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560 


16—American Founders Trust, 50 Pine St 


N. ¥. Phone John 0606 


Key and Index to Open 
Security Market 9—Marks & Graham, 32 Broadway, N. ¥ 17—J. S. Bache & Co., 42 Broadway, N 
Phone Hanover 2420. Phone Hanover 3600 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 284. a0-~-Cinestes Hodson & Co., Inc., 135 Bway, 18—Bonner, Brooks & Co., 120 Broadway, | 
2—Adams & Peck, 20 Exchange Place, N. Y. . ¥. Phone Rector 2472. N. ¥. Phone Rector 8501 
Phone Bowling Green 5480. 11—Dillon, Read & Co., 28 Nassau St., N. Y. | 20—Steelman & Berkins, 20 Broad St 
3—C. S. Bishest £ Co., 29 Beondwer, N. ¥ Phone John 3000. Phone Hanover 7500 
one Whiteha:: 0500 ee Page 282. Y , 
4—Jerome B. Sullivan & Co., 42 B’way, N.Y. ee > sen alet, 90 Beond St. ty 284. o> Winmill & Co., 11 


e v1) 
Phone Hanover 0600.’ See Page 282. one Hanover 7520 
6—Henry L. Doherty & Co., 60 Wall St., N.Y. tien, Lachenbruch & Co., 42 B’way, 24—McCann & Co., 50 Broad St., N. ¥ 
P Y. Phone Hanover 5600. 


15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 286. 


8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 


Phone Hanover 6320. 
29—C. 


35—Thomson, Fenn 56 Pearl St., 


& Co., 
Hartford, Conn. Siwinc 2-4141. 


88—A. M. Kidder & Co.. 5 Nassau St., 
Phone Rector 2780. 


44—Harvey Fisk & Sons, 120 Broadwav. 
Phone Rector 8080. See Page 296. 
W. O. Signifies Want Offer 


Wall St., N. ¥ 
N. ¥. 
hone Hanover 5573. See Page 234 


25—May & Co.. 15 Broad St., N. ¥ 
Phone Hanover 1709 


hone Hanover 1600. See Page 284. 
N. Y. 








7—Farr & Co., 90 Wall St., 
Phone John 6428. 
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Index of Current Security Offerings 











BONDS 





DESCRIPTION 





OFFERED BY 





BONDS 








DESCRIPTION 





OFFERED BY 





Sons 




















Biscayne-Collins Hotel and Store Blig., Miami Beach, 
6 








Miami Mortgage & Guaranty 














offered Feb. 15 


Fla., $120,000 ist s f g 8s, offered Feb Co., Miami, and Winer 
Co., Birmingham. 
Buffalo, City of, N- Y-, $1,700,000 44s, M & S, due March ~ Wigst, National Bank; El- 
1, 1927 to 1946, yield 3.75% to 4%, offered Feb. 18 at & Co.; The Detroit 
Co. nc.: Redmond & Co., 
Durham, N. C., City of, $1,675,000 g 4s, J&@J, due Jan. Gonranty - & @ 3 
1, 1929 to 1966, vield 4.35% to 4.50°%, offered Feb. 17 Estabrook & Co w 
Harriman & Co. Inc. ; 
Kean, Taylor & 0. 
Hannahs allin & Lee, 
N. ¥ 
Fliem Apt. Hotel, Chicago, $160,000 Ist reg 7s,M & N Equitable Bond & Mortgage 
i>. due Nov. 15, 1927 to 1933, price par, yield 7%, offered ‘o., Chicago 
eb. 1 
First Carolinas Joint Stock Land Bank $1,250,000 5s Harris, Forbes & Co.: Hal- 
F ue Feb. 1, 1956, price 103, yield 4.625% to 5% sey, Stuart & Co., Inc., 


one. Wm. R Compton Co.. 
N 








(with stock purchas 
price 100, yield as 


offered Feb. 16 


General Motors Acce tance Cor $50,000,000 5% serial g J aa Morgan & Co.; First 
notes, M & S. due Maren 1927 to 1936, price 100% to National Bank; National 
96.19%, vield 5% to 5.50%, oftered Feb. 17 Sty h Bankers Trust 

vo., I ‘ 

Greif Cooperage Corp. $1,500,000 10-yr s f 6% notes Hornblower & Weeks and 

e warrants, F & A, due Feb 1, 1936 Pai ne Webber & Co., 


N 





Herkimer Co., N 
due March 1, 


$655,000 coup highway 5s, 
i927 | to 1955, yield 4.10%, 


M & 5S, 
offered Feb. 15 


Roosevelt & Son; 
Gibbons & Co., Inc 
man, Dillon & Co., N. Y¥ 





























due July 1, 1 


Rey Syne Transit. 


938, price 97%, 


offered Feb. 10 


Hernando Co., Fla., $250,000 highway M&S. due Prudden & Co, N.Y 
Sept. 1, 1955, yield 5.40%, offered Feb. 16 
Hotel Bernard, Chicago, $400,000 Ist g 644s, F&A 15, Garard & Co., Chicago 
gue © Feb. 15, 1928 to 1936, price 100, yield 6.50%, offered 
eb. 13 
uxhes Blectric Co. $425,000 Ist s f g 54s, Series “A,” Merchants Trust Co., St. 
_J & J, due Jan. 1, 1946, offered Feb. 13. ~ Paul. 
Illinois, State of, $5,000,000 Highway g 4 & N, due Guaranty Co. of N. Y.; = 
May 1, 1945 to 1954, price 100, yield 4%, hae d Feb. 18 tabrook & Co. ; ton tne: 
Co.; The Detroit o-s ne 
Ames, Emerich & 
Y Northern Trust Se 
Chicago, and Federal Com- 
merce Trust Co., St. Louis 
Keeler Apts. Chicago, $160,000 ist g 64s, J & J 15, due  Garard & Co.. Chicago 
see 1928 to 1936, price par, yiel 6.50%, offered 
eb. 
Go. $2,500,000 g 5s, Series “C.~ “Mercantile Securities Co. of 


California, Los Angeles. 











Camb s Bidy., Portland, Ore., $250,000 lst closed Ralph Schneeloch Co., Port- 
leasehold g 64s, J 3). D 31, due Dec. 31, 1926, to 1937 land, Ore 

price 190, yieid 6 50°, offered Feb. 15 

Michigan-Lake Bidg Cor Chicago, $2,800,000 Ist Lawrence Stern & Co., Inc.; 
(closed) ser g 6s, a & A. due Feb. 1, 1930 to 1946, price First Trust & Savings 
101.75 to par, yield 5.50% to 6%, offered Feb. 17 Bank, Chicago 





Middletown (Ohio) “Lodge 501, loyal Order of Moose Title Guarantee & Trust Co.., 
(Sore, Opera Roues and Office Bldg. ), $58,000 Ist 6%s Cincinnati 
Bue Feb. 1. 1927 to 1941, price par. yield 6.50% 
ottered Feb. - 











Monroe, N. C., $200,000 water and electric light system Federal Commerce Trust 
serial 54s. A & O, due Oct. 1, 1928 to 1965, yield 4.50% Co., St. Louis; _ Illinois 
to 5%, offered Feb. 8 Merchants Trust Co., Chi- 

cago. 

New York, City of. $75,000 ge 44s and corporate stoc cks National! City Co.; First Na- 

000,000 serial school and various municipal 44s tional Bank; Bankers 

& A 15, due Feb. 15, 1927, to 1966, price 100.486 to Trust Co.; Guaranty Co. 
101.944, yield 3.75% to 4.15%, and $45, ‘060,000 corporate of N. Y.; Brown Bros. & 
stock for rapid transit and water supply Vey Co Kissel, Kinnicutt & 
F & A 15, due Feb. 15, 1976, price 102.10 P yield 4 15% Co. , Lee, Higginson & Co. ; 
offered Feb. 17 Equitable Trust Co.; Laz- 
ard Freres; J. & W. Selig- 


man & Co.; Wm. T. Compton Co.; Guardian Detroit Co., Inc.; Redmond & Co. ; 
Remick, Hodyees & Co.; Dominick & Dominick; Eldredge & Co.; Eastman, Dillon 
& Co.; L. F. Rothschild & Co.; Chas. D. Barney & Co.; The Detroit Co., Inc.; 
Geo. *B. Gibbons & Co., Inc.; Scholle Bros.; American Trust Co.; Clark Wil- 
liams & Co.: Coal & Iron National Bank; Robert Winthrop & Co.; F. B. Keech 
& Co.; Sutro Bros. & Co. ; W. Pressprich & Co.; Howe, Snow & Bertles, Inc., 
N. Y.: Iiinois Merchants Trust Co., Chicago; First Trust & Savings Bank; 












































Ames, Emerich & Co.; Northern Trust Co., Chicago: Union Trust Co. an 
Mellon National Bank, ‘Pittsburgh Old Colony Trust Co., Boston. 

150 West 58th St.. New York City, $375,000 Ist gtd Empire Ly & Mortgage 
F & A, due 1928 to 1937, price 100, yield 6%, of kool Corp Y 
Feb 4 
247 West 27th St. Bidg., $650,000 ist I5-y f 6s, Peabody, Houghteling & Co., 
F & A, due Feb. 1, 1941, price 98.50, yield 6 $.15¢ of- Inc., N. Y 
fered Feb. 18 eS = fie 
*Otis Steel Co., $12,000,000 Ist s f g 15-yr 6s, Series Blair & Co., Inc., N. Y., 

S, due March 1, 1941, price 98.50, yield and Union Trust Co 
6.15%, offered Feb. 18 Cleveland 
Oyster Bay, Town of, N. Y., $218,000 Common School R. F. De Voe & Co., Inc., 
st. No. 2 coup or reg g 44s, F & A, due Feb. 1 and Batchelder, Wack & 
1927 to 1955, yield 4.20% to 4.25%, offered Feb. 18. Co., N. ¥ 

Pacific Mills, $17,500,000 5-yr g 54% notes, F & A. due Lee, Higginson & Co.; Na- 

Feb. 1, 1931, price 96%, yield 64%, offered Feb. 18 tiona] City Co.; Guaranty 
Co. of N. Y.; First Na- 
tional Corp. of Boston; 
Brown Bros. & Co., N. Y.: 
Old Colony Trust Co.; 
Shawmut Corp. of Boston 
Jackson & Curtis, Boston, 
and Illinois Merchants 

ee Trust Co., Chicago 

Pere Marquette Bidg., New Orleans, $1,490,000 Ist lease- S. W. Straus & Co., Inc., 
hold ser g 64s, due 1928 to 1940, yield 6.25% to 6.30%, Chicago 
offered Feb. v7. 

Philadelphia yy Transit Co. $1,700,000 ed, tr 5% ctfs, Dillon, Read & Co... N.Y. 
Series A 15, due Feb. 15, 1927 to Feb. 15, 1936, 
yield 4. 1% to 5.35%. offered Feb. 17. 

Porter Coal Co. $75,000 ist g ens, J & J, due Jan. 1, 1928 Ward, Sterne & Go., Bir- 
to 1941, yield 7%, offered rep . mingham. 

Railway & Light Securities Go "aan coll tr s f 5s, Estabrook & Co.: Stone & 
seventh series, M & N, due Nov. 1, 1945, price 95%, Webster, Inc.; Parkinson 
yield 5&%, otfered Feb. 16. = & Burr, Boston. 

Rockwood & Co., $1,250,000 ist (closed) ser g 6s, F & A, Bond & Goodwin, Inc. 
due Feb. 1, 1927 to 1936, price 100.75 to 99, yield 54% Y.; Lane, Piper & 8, 
to 6.15%, offered Feb. 18 Inc., Minneapolis, and 

Lane, Rolson & Co., Inc., 
Chicago. 








Sengersies, Vi Village of, 


N 


coup or reg water 


, $225,000 c 
due Jan. 1, 1933" to 1963, yield 4.25%, offered 


Fairservis & Co., N. Y. 


Geo. B 
; Bast- 








S, 
Series “‘B’’ o 1, 1952, prige 10" 


due Sept 
yield 5.50%, 


2,M & S, 
‘Offered Feb. 16 


Alabama Power Co. $5,000,000 Ist lien & ref g 5% series, Harris, 3, Forbes & Co. and Shaker elghte i a oy Bldg., Cleveland, $150,000 Ist S. Ulmer & Inc., 
due 1951, J & PD, due June 1, 1951, price 98, yield 5.14%, Coffin & Burr, Inc., N. Y¥ oor Ff Ay J, due —_ 1928 to 1936, price par, Cleveland 
offered Feb. 17 yiel eltents Feb. 9. er 
Baldw . $2,200,000 10- t F&A1 E t nd Sioux Falls, S. D., $500,605 sewage disposal ay A. B. Leach & Co.; Taylor, 
Pee, eek toy A offeted ge a a & B, Cus Faas —— yn | J & J, due Jan. 1, 1927 to 1946. yield 4 10% to 43 m Ewart & Co Chicago; 
, First Investment & Securi- offered Feb. 9. Wells - Dickey & Co., 
ties Corp., Cincinnati Minneapolis ae 
- - ———- 666 West End Avenue Corp. $2,750,000 Ist fee s f g 6s, S. W. Straus & Co., Inc., 
Berkshire Knitting Mills, Reading, Pa., $2,500,000 ser g Dillon, Read & Co., N. Y., J 2% and J 25, due Jan 1941, price par, yield 6%, _ Ee 
5% notes, F & A, due semi-annually Fe 1, 1927, to and W. H. Newbold’s Sons offered Feb. 16. ae? 
Feb. 1, 1929, offered Feb. 17 Co., Philadelphia. Southern California Gas Co. $2,000,000 ist & re Peirce, Fair & Co.; Banks, 


Huntley & Co Blyth, 
Witter & Co.; E. H Ol- 
lins & Sons, Los Angeles. 





— CH. A.) aA. de Co., 
coll tr ue Feb. 1, 
to 6.5 50°, teat Feb. 


Cleveland, $2,000,000 Ist 
1927 to 1934, yield 6% 


Tillotson & Wolcott Co.; 
Guardian Trust Co., Cleve- 
land, and L. R. Ballinger 
Co., Cincinnati. 





Tonawanda Paper Co., Inc., $2,000,000 Ist ae F&A 
2 to 1941, price 100, vield 4 %, offered 





National City Co., Chicago. 





ove Feb. 1 
Feb. 9. 
Watson (Glover) $550,000 Ist closed res f g 6%s, J& J 
a x. Jan. 15, 1936. price par, yield Pa offered 


Benj. Dansard & Co., De- 
troit, and Union Trust Co. 
Cleveland. 





Ww jenatchee, Wash., $300, 
54s, J & J, due Jan. i, 
offered Feb. 9. 


000 water revenue municipal 
1928 to 1946, yield 5% to 5.20, 


Union Trust Co., Spokane. 








STOCKS 





DESCRIPTION 


OFFERED BY 





Atlantic Public Utilities, Inc., 20,000 shares Class ‘‘A,”’ 
ae pes. price $25, bonus of 25% in ‘‘B”’ stock, offered 
e ' 


Sawyer, Fiske & Spencer 
Inc., Boston, and F. L 
Andrews, Fall River 





Columbia Steel Corp. pf and common, in units of 1 share 
and 50 shares common for $300 per unit, offered 
eb. 9. (Offered to stockholders only.) 


Columbia Steel Corp 





























Dominion Stores, Ltd., 15,000 shares common, J A J O. Hitt, Farwell & Co and 
no par, offered Feb. 18. Campbell, Starring & Co., 
N. ¥. 
—o Hills Apts., Larchmont, N. Y., $325,000 6% Mahistedt Steen Securities 
cum par $100, price par, yield 6%, offered Feb. 16. Corp., N. Y 
(Eac r" carries 1 share as bonus.) 
Noe Equl Textile Mills, Inc., Class “A,” J, A, J, 0, no Gilbert L. Fuller & Co.; Eu- 
par, price $27.50, yield 8.18%, offered Feb.'5 gene Gray & Co.; Claud 
Meeker, Columbus 
North American Investment Corp of Cal. $1,000,000 6% J. Barth & CGo.. San Fran- 
cum pf, par $100, price $92, offerei Feb. 13. cisco. 
Milwaukee Teak, Works, Inc., $300,000 7% cum redeem- Aultman, Smith, Inc., Mil- 
able pf, F, M, A, N, par $100, price par, offered Feb. 6. waukee. 
Pacific Gas & Blestris Co. $5,000,000 common (offered to Pacific Gas & Blectric Co 
stockholders 1 share for each 10 old stock held), par 
$100, price par, offered Feb. 16. 
Piggly Wiggly Puget Sound Co. $50,000 8% cum pf, par F. K. Easter & Co., Seattle 
price par, and 10,000 shares Class ‘‘A,’’ common, 
no par, price $7.50, offered Feb. 2. 
Piggly Wiggly Western States Co 70,000 shares Class Geo. H. Burr, Conrad & 
“a. a , A, N, no par, price $21.50, offered Feb. 11. Broom, Inc.; Bond & Good- 
win & Tucker, Inc.; Hunt- 
er, Dulin & Co Wm 
Cavalier & Co., Los An- 
geles 





THE UNITED STATES TREASURY 


Continued from Page 281 


increasing revenues, despite lessened ject to administrative precision and can 
taxation. Some increase is being shown be automatically restrained to within 
in customs receipts, the other major item’ given bounds. Therefore, receipts must 
of Federal revenue in addition to taxa- continue upward to absorb lost sources 


tion, but the less important sources do 
not show sufficient improvement over 
a\ year ago to make up the slack produced 
by the tax cut and still permit the show- 
ing of a surplus. 


for, 


Receipts Must Increase 


of revenue and still provide a surplus, 
although expenditures 
strained from advancing, they 
substantially reduced this year below the 
already indicated levels. 


can be re- 
cannot be 


H. E. SARGENT. 





The official estimates of expenditures 
for the fiscal year 1926 called for the 
total disbursement of $3,618,000,000. On 
that basis a surplus of $260,000,000 was 
estimated, which put the total receipts 
at $3,880,000,000. But the limit to which 
the Treasury feels that Congress can go 
in tax reduction is $88,000,000 in excess 


For the 


1926: 


Jan. 13, 


of its original estimate of the amount = estimated initial production of 240 barrels 
of the surplus. Allowing only $50,000,- per day. Production and shipments 7 
000 for additional expenditures this year, ne yo 4 — — : on aat 
there would be $138,000,000 to be ac- tons, respectively. iad 
counted for to make possible the bal- ; 
ancing of the Treasury’s books at the United Verde Gains 
end of the year. The United Verde Extens Mining 
Because of the various factors which Company reports for 1925 gross revenue 
affect the size of the Federal revenues, pol op gue seep erent in 1924, 
receipts for the year are only determin- $6,623,491 in 124. Pe pote Bigs 
able with any degree of accuracy after reserves for Cepreciation and depletion, net 
the March income tax collections, the profit was $376,420, equal to 35 cents a 
share on the capital stock In 1924 the 


largest of any of the four quarters, are 


: company 
But the expenditures are sub- 


m hand. 


week ended 
Production was 
shipments were 
Production 
1926, 
and shipments to 31,052 tons 
period Well No. 


reported a loss of 
all deductions 


British-Controlled Oil Fields, Limited 


twentieth January, 
39,193 barrels and 
4.478 tons 

for the four weeks ended 
amounted to 115,810 ®arrels, 
During this 


92 was brought in with an 


$147,489 after 




















charges. 


Blair & Co.. Inc. 





Upon retirement of the existing bonds these 
$12,000,000 new Bonds will be secured, in the opinion of 
THE OTIS STEEL COMPANY counsel, by a first mortgage on ] t real 
estate, plants, fixtures. and equipment now 
Fiexst Mortgage Fifteen-Yeur 6% Sinking owned by the Company, and will also be secured 
Fund Gold Bonds, Series “A” on any additional! similar property | 1ired or 
constructed with the proceeds t First 

Mortgage Bonds 
Net profits for the year ended December 31, 1925, available for interest and Fed« axes 
after allowance for depreciation, were $2,263,402 or about 3.15 times said annu terest 


Price 98% and interest to yleld 6.15%. 


*For further 


The Union Trust Co.. Cleveland 


details see Index of Security Offerings 
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Debits to Individual Accounts by Federal Reserve Districts 


(In thousands of dollars.) 


dist. 4, 

Cleveland 

$624,136 
705,569 
634,249 


frist. 5, 
Ric hmond. 


Dist. 1, Dist. 2, Dist. 3, 
Boston New York, Philadelphia. 
Ss se fg $520,441 


417 563,878 609,522 
586,465 6,215,767 467,103 


Week ended— 


926 
Feb. 11, 1925.. 


Dist. t, 
Atlanta, 


Dist 
Chicago. 


$287,110 $1,348,941 


320,422 
258,979 


1,374,093 
1,196,390 


St. Louis 
$302,840 
332,067 
297.294 





Statement of Member Banks 


PRINCIPAL RESOURCES 


——New York. 
feb. 10, 1926. Feb. 3, 1926. 
61 61 


725,000 $49,336,000 





Feb. 10. 1926. 


46 
$16,784,000 
616,151,000 
696,662,000 


$1,329,597,000 


Number of reporting banks 
Loans and discounts, gross: 
Secured by U. S. Govt. obligations.... $53 
Secured by stocks and bonds . 2,178,785,000 2,221,476,000 
All other loans and discounts. . . 2,233,936,000 2,234,922,.000 


Total loans and discounts.......... $4,4 466, 446, 000, $4,505,734.000 


Investments: 
United States pre-war bonds........ 
United States Liberty Donds........... 
United States Treasury bonds.......... 191,034,000 
United States Treasury notes.......... - 165,000 
United States Treasury certificates.... 40, 1,084,000 
Other bonds, stocks and securities..... 823, 348,000 sis. 467, 000 
. .$1,761,543,000 
6, 227,989,000 


709,104,000 
78,674,000 


29,552,000 
526,849,000 99, 152, 000 
19,240,000 
49,314,000 
2,539,000 
199, 295, 000 


$374, 424,000 
1,704,021,000 
162,691,000 
21,272,000 
1,162,630,000 
511,961 = 
12,947, 


$1,748, 151,000 
6,253,885,000 
680,757,000 
64,789,000 

5, 117,675,000 
808,709,000 
49,995,000 


Total investments.. 
Total loans and investments....... 
Be serve balances with F. R. Banks.... 
Cash in vault oe ‘ 
Net demand de posits SORE 
Time deposits 
Government deposits..... 
Bills payable and redis. 
Banks: 
Secured by U. 
All other 


with F. 


89,872,000 
5,376 000 


~ $95,248,000 


12,898,000 
8,401,000 


~ $21,299,000 


111,022,000 
17,690,000 


~ $128,712,000 


5. Govt. obligations.... 


Total borrowings from F. R. Banks 


Chicago. 


Feb. 3, 1926. 
46 
17,392,000 
15, 267,000 
684,769,000 
$1,317,428,000 


4,626,000 


199,714, 000 


“$371, 767,000 
1,689, 195,000 


9,902,000 
6,616,000 
$16,518,000 





AND LIABILITIES IN LE 


Nur 


mber 


of reporting 


Loans and disc ol ints 


See 
Sec 
All 


Ir 


nited 


U 
Uni 
Uni 
Uni 
U 
( 


nited 
Ither bonds 


Total loans 
Reserve balance 
Cas 


Net 
Tin 


Gov 


Sec 
All 


ured by Uni 
ured by ste es 
other loans 


Total loan ir 
ivestments 

States pre 
States Lib 
States 
States Tre 
States Tre 


ted 
ted 
ted 


Total investme 


h in vault 


ind 


ind 


i 


stocks 


demand deposit 


1¢ deposits 
ernment der 


Bills payable and 1 


ured by United 


other. 


Total borrowings f 





Statement of the Federal 


Reserve Banks 


Combined Federal Reserve Banks 


RESOU RCES— Feb. i7, 1926. Feb. 10, 1926 
Gold with Federal Reserve agents . .$1,397,967,000 $1,433, 149,000 
Gold redemption fund with United States Treasury. 45,009,000 51,702,000 
$1,442, 976,000 $1,484,851,000 
688, 126,000 
658, 194,000 
$2,789, 296,000 
150,860,000 
$2,940, 156,000 
69,032,000 
315,972,000 
222,386,000 


Gold held exclusively against F. R. notes 


Gold settlement fund with Federal Reserve Board.. 


Gold and gold certificates held by banks... 659,648,000 


$2, 794, 793, 000 
144,422,000 


‘$2,939, 215,000 
64,425,000 


310,096,000 * 
223,276,000 


~ $533,372,000- 
300,519,000 


Total gold reserves..... 
Reserves other than gold. ; 


Total reserves. 
Non-reserve cash.... 
Bills discounted : 
Secured by United States Government obligations. 
Other bills discounted 


Total bills discounted 
Bills bought in open market 
United States Government securities : 
Bonds 
Treasury no 
Certificates a indebtedness 


59,639,000 
168,673,000 
104,842,000 


~ $333,154,000 — 
3,150,000 
7,299,000 


$1, 177,494,000 


Total United States Government securities 


Other securities. . 
Foreign loans on gold.... 


Total bills and securities 
Due from foreign banks. 
,Uncollected items. 

Bank premises. 
All other 


660,000 
613,554,000 

59,366,000 
16,973,000 
$4,871,687,000 


59,368,000 
16,786,000 


$5,029,751,000 


resources 


Total resources 


LIABILITIES— 


Federal Reserve notes in actual circulation. . . $1,661, 143,000 
Deposits: 


ember bank—reserve account. «esses. 2,262,258,000 2,239,050,000 
Government . Saadewn a 9, 000 29,151,000 


Foreign bank. 
Other deposits. _ 8B 648,000 
$2,25 296,101,000 


556,961,000 


$1,667 844,000 


Total deposits. 
Deferred ey | items 
Capital paid in. 118,411,000 
Surplus hid leet ; 220,310,000 
All other liabilities. .  acnicas , 980,000 12,060,000 


Feb. 18, 1925. 


$1,701,939,000 
50,139,000 
$1,752,078,000 
578,550,000 
574,647,000 


$2,9 905, 275,000 
139,929,000 


$3,045, 204,000 
60, 160.000 


196,460,000 
146,011,000 


~ $342,471,000 
311,747,000 


74,945,000 
273,082,000 
30,178,000 


$378, 205, ,000 
3,458,000 
10,500,000 


“$1,046, 381,000 


642,000 
682,314,000 
58,323,000 
23,858,000 


$4,916,882,000 
$1,698,890,000 


2,190,651,000 
26,129,000 
22,105,000 
18, 236, 000 


$2, 257,121,000 
619,074,000 
113,466,000 
217,837,000 

10,494,000 





Total liabilities. ) $4,871,687,000 


Ratio of total reserves to deposit and Federal Re- 
serve note liabilities combined. 

Contingent liability on : oe purchased for foreign 
correspondents .. 


73.7% 
$82,666,000 


74.2% 
$84,656,000 


$4,916,882,000 
77.0% 
$44,581,000 


N. Y. Federal 


17 


Feb 


$299,535, 
13,935 


O00 
000 


$313,470,000 


212,787,000 
383,885,000 


$910, 142,000 
40,882,000 
$951,024,000 
24,363,000 
166,223,000 
34,302,000 
$200,615,000 
72,502,000 


1,934,000 
37,695,000 
14,120,000 


$53,749,000 
1,890,000 


$328,756,000 
725,000 
182,161,000 
16,666,000 
4,240,000 


$1,507,935,000 § 
$365,473,000 
876, 182,000 
6,630,000 


3,456,000 
7,940,000 


"$894, 208,000 
152,507,000 
33,405,000 
59,964,000 
2,378,000 
$1,507,935,000 
75.5% 


$21,202,000 


1926. Feb 


$22 


10,527 
$350,062 


215,91 


38 


10 


) 


4 


$950 


Te 


$988 


55,601 
3,043 


21 


nk 
gross 
b nds 


unts 


Int 


war bond 


reasury 


and inve 


wit 


$286 
303,854 
294.764 


}68 $1 


ADING CITTI 


Reserve 


1926 


000 
000 


535 


OM 


5,000 


l 
73.000 


173 
150, 004 
25 00K 
275,000 


337 ,000 


UOU 
O00 


8,644 


52,492 


934 


36,695 


120 


2,749, 


> 032 


005, GOO 


5.857.000 


890,000 


> 787.000 


542 000 


3,177,000 


,964,000 


2.386.000 


53,436,000 


78.9% 


23 .996.000 


2,860,000 


170,425 


178,220 


170,371 


Dist. 12, 
San Fran 
$836,701 
757,197 
637,666 


Total 
12 Dists. 
$12,107,265 
13,373,571 
11,237,068 


N. ¥. Cit 


-, Bs oe 
$6,390,512 

,211,172 
5,920,001 


Tot, Outside 
City. 
$5,716,753 
6,162,399 
5,317,067 





All Reporting Member 
Banks. 


Feb. 10, 1926 


716 
$165, 165,000 
5,507 578,000 
8,333,451,000 


‘$14, 006,194,000 $1: 


223,914,000 
1,403, 184,000 
445,717,000 
326, 252,000 
150,158,000 
2, 940. 485,000 


$5,489,710,000 
19,495, 904,000 
1,663,508,000 
298,445,000 
13,072,587 ,000 
106, 161,000 
4.288.000 


228,478,000 
129,399,000 


$357 ,877 000 


Feb. 3, 1926 


716 


$162,965,000 
5 ore 610,000 
5,175, 000 


3,975, 750,000 
222,769,000 
1,410,797 ,000 
442,589,000 
322,139,000 
151,610,000 
2,928, 212,000 


"200 937.000 


213,769,000 
100,392,000 


$314, 161,000 





Comparative Statement of 


Federal Reserve Banks. 
Condition Feb. 1 


District 
Koston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
Louis 
Minneapolis 
Kansas City 


st 


Dallas 


San Francisco 


District 
Boston 

New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
lallas 
San Francisco 


District. 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas . 


San Francisco 


Gold 
Reserve 
. $204, 142,000 
910,142,000 
199,753,000 
299,627,000 
99,849,000 
167,836,000 
337,620,000 
47,016,000 
91,341,000 
89,025,000 
55,748,000 
287,197,000 


Total U.S 
Govt. Secur 
$9,009,000 
53,749,000 
20,063,000 
32,759,000 
6,144,000 
15,643,000 
44,882,000 
24,484,000 
17,078,000 
34,260,000 
31,232,000 
45,143,000 


Due Members 


Reserve Acct 
. -$143,111,000 
876,182,000 
131,297,000 
183,862,000 
69,803,000 
81,892,000 
315,177,000 
79,596,000 
54,527,000 
89,594,000 
65,050,000 
172,167,000 


/ 


Total Bills 
Discounted, 
$37,321,000 
200,615,000 
55,348,000 
43,149,900 
37,748,000 
26,458,000 
62,755,000 
23,265,000 
6,788,000 
16,892,000 
5,464,000 
22,555,000 


F. R. Notesin 
Circulation. 
$153,837 ,000 
365,473,000 
147 422,000 
199,579,000 
78,630,000 
158,772,000 
161,362,000 
37,178,000 
64,629,000 
66,205,000 
39,492,000 
188,564,000 


Ratio, 
&c. 
73.7 
75.5 
72.8 
79.6 
70.2 
72.0 
74.7 
53.8 
77.8 
59.1 
58.5 
79.5 





ee 


THE ANNALIST 





Friday, 





February 





19, 




















ANNALIST INDEX OF WHOLESALE FOOD PRICES 
MUMMERS AVERAGE 1890-1899=100 seas 
2757 - —y ——T - —~" | 
| 
| a 
250} 7250 
| 
225} tN, Aa j225 
aa 
ue ast, yd 
200} lz00 
175} 1i75 | 
\S0\5N FEB WAR APR WAY JUN JUL AUG SEP OCT NOV DE JAN FEB WAR APR WAY JUN JUL AUG SEP OCT NOV Dec °° 
925 ___ 1926 eae 
Feb. Ls, 1926. .222.282 | Feb. 14, 19Z5.... .213.443 
€ A ig 
Feb. 6, 1926. 293.964 | Feb. 16, 1924......... 185.967 
Veur to date—221.576 
Yearly Averages 
1925 213.891 1920 282.757 
1924 190.000 1919 295.607 
1923 178.000 | 1918 287.080 
1922 .290 | 1917 261.796 
1921 174.308 | 1916 175.720 
ITEMS COMPOSING THE INDEX 
Last Prev Range for 1926 Same Week 
Week Week High Low 1925 1924 
Hogs, medium to heavy $12.4625 $12.60 $12.60 $10.30 $11.025 w 0875 
Steers, a to choice 10.575 10.55 11.5125 10.275 9.625 9.675 
Beef, t, per 200 pounds 25.00 25.00 26.00 25.00 17.50 16.50 
Pork, salt, per 200 pounds 36.50 36.50 37.00 34.00 37.00 24.50 
Flour, § ring patents 10.25 10.375 10.70 10.25 10.875 7.80 
Flour, inter straights 9.775 9.925 9.925 9.625 10.425 6.10 
Lard, Middle West, pound 15325 15625 1580 15325 16125 11625 
Bacon, clear sides, io. nd 20375 20375 19625 1737: 20375 1087 
Oats, No. 2 and No 404375 423125 430625 404375 549375 3490625 
Potatoes, white, per bushel 2.375 2.322 2.58 19 675 8700 
Beef, fresh, per pound 1350 1350 145 1350 1250 1375 
Mutton, dressed per pound 1450 1450 15 1450 1350 1500 
Sheep, wethers, 100 pounds 10.75 10.75 10.875 10.00 10.875 9.125 
Sugar, per pound 0550 0550 ose 0525 0610 0895 
Codfistr, Georges, per pound 1025 1025 1025 0950 0925 0925 
Rye flour 6.125 6.20 6 2125 6.125 8.45 4.3625 
Cornmeal, per 100 pounds 2.425 2.55 2.55 2.425 3.40 2.35 
Rice, extra fancy, per pound 0825 0825 0825 0825 08125 0775 
Beans, medium, per bushel 3.39 3.39 3.525 3.00 4.35 3.525 
Apples, extra, per pound 1275 1275 1275 1275 13875 1575 
Prunes, 60-70s, per pound 08375 08375 08375 08375 08 07375 
Butter, creamery, pound. 45 47 47 4325 3950 5150 
Butter, dairy, und 44 4525 4750 42375 3825 5075 
Cheese, State, whole milk, pound .2650 2675 25 2475 2450 
Coffee, Rio, No. 7 190625 18875 1925 17625 2275 13875 


















AVERAGE DAILY BUILDING CONTRACTS AWARDED 


IN 37 STATES 


Dec., 1925 Feb., 1925. 
(25 Days.) (22 Days.) 
$21,153,800 $14,131,027 
mills, exclusive of linters, 

1924 1925 1926. 

578,468 594,010 583,192 

508,677 550,132 

485,840 582,674 

478,538 597,104 

413,967 531,471 

350,021 493,765 

347,099 483,898 

357,455 488,665 

436,373 483,266 

534,283 543,679 

495,182 543,098 

533,789 575,271 
Bar Silver Bar Silver 
in London in N. Y. 
30) d@30 lid §6744c AAC 
31d @30\id 67%c@67c 

4 31}§d@30) id 68%c yc 

3244d@ 32ked 6814c c 
34;,d@33%d  6544.c@64%Kc 


(THE F. W. DODGE CORPORATION.) 

Feb., 1926 Jan., 1926 

(10 Days.) (25 Days.) 

Value $16,121,280 $18,286,344 
COTTON CONSUMPTION 

(Consumption of domestic and foreign cotton by American 

in bales.) 

1920 1921 1922 1923 

January 591,921 366,270 526,552 610,306 
February 515,699 395,115 472,336 566,805 
March 575,789 438,218 519,76! 624,264 
April 566,914 408,882 443,500 76,514 
ay 541,377 439, 884 495,337 620,854 
June 555,155 461,656 509,218 542,026 
July 525,489 410,120 458,002 462,654 
August 483,193 467,103 526,380 492,483 
September 457,647 484,647 494,013 485,665 
October 401,325 494,745 533,744 543, 260 
November 332,712 526,610 579,190 532,702 
December 294,851 511,800 529,342 461,569 
BAR GOLD AND SILVER 

Bar Gold 

in London 

Last week S4s He 84s 10% 
Previous week 84s 11 4s 09% 
Year to date 84s 11 84s 094, 

Same week 1925 st Ha 

Same week 1924 96s 02d Ss oad 


























p rtation 
Per Cent 
Depar- 
ture 
Average, From 
Revenue car loadings Period or Date. 26. 1921-2 Aver. 
All commodities .... Week ended Feb.6 914,904 829,854 +10.2 
Grain and — products .. Week ended Feb. 6 44,643 44,533 + 0.2 
Coal and coke... .. Week ended Feb. 6 ,668 197,404 1.6 
Forest products ... . Week ended Feb. 6 71,780 65,041 +10.4 
Manufactured products . Week ended Feb. 6 ,108 483,487 +-16.7 
All commodities ......... : . Year to Feb. 6 5,346,914 4,838,075 +10.5 
Grain and grain presusts Year to Feb. 6 0, 275,266 1.5 
Coal and coke. Year to Feb. 6 1,192,738 1,179,084 + 1.2 
Forest products ... . Year to Feb. 6 ’ 362,507 + 5.9 
Manufactured products Year to Feb. 6 3,247,592 2,770,921 +-17.2 
Freight car surplus... ....4th quarter January 250, 9: 212,882 +17.9 
Per cent. freight cars serviceable. Jan. 15 93.2 90.5 + 3.0 
Per cent. locomotives serviceable. Jan. 15 83.0 ; 7.8 + 6.7 
Gross revenues ‘ ~ .. Year to Dec. 31, 1925 6. 186,608,566 $5,820,491,942 + 6.3 
Expenses : .. Year to Dec. 31, 1925 4,686,372,661 4,877,569,242 3.9 
Taxes . ‘Year to Dec. 31, 1925 363,262,428 291,066,399 +-24.8 
Rate of return on ‘property invest- 
ment Fair Return 
Eastern District Year to Dec. 31, 1925 5.20 5.75 9.6 
Southern District . Year to Dec. 31, 1925 5.91 5.75 + 2.8 
Western District .... .. Year to Dec. 31, 1925 4.13 5.75 28.2 
United States as a whole. . Year to Dec. 31, 1925 4.83 5.75 16.0 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN es ~4 a 
Feb. 6. Jan. 30. Ja Jan. 16. Jan. 9. n. 2 
Car loadings. 914,904 925,263 921, ta — 655 907,119 ow 
Jan. 14. Jan. 7. Dec. 31. 22. Dec. 14. Dec. 
Idle cars 315,354 315,553 271,670 190,216 173,797 161, 17 
GROSS RAILROAD EARNINGS 
EE ere 1925. 1924. Net Change P.C 
First week in ieedin 5 roads. 3. 692,772 $9,122,658 + $570,114 6.25 
Fourth week in January, 15 roads. 422,685 23,465,449 ~ 42,764 18 
Third week in January, 15 roads it 314,742 16,076,124 + 1,238,618 7.71 
Second week in January, 15 roads 6,801, te 778, + 1,023,634 6.50 
First week in January, 15 roads...... 16, 483,387 15,221,149 + 1,262,238 8.29 
Fourth week in December, 14 roads.. 19,905,020 955, + 1,949,376 10.91 
Third week in December, 15 roads.... 21,370,089 18,249,323 + 3,120,766 17.10 
Second week in December, 16 roads.. 21,115,174 18,890,134 + 2.225,040 11.78 
First week in December, 16 roads.... 21,257,393 19,782,037 + 1,475,356 7.46 
Fourth week in November, 16 roads.. 27,051,922 24,351,216 + 2,700,706 11.12 
Third week in November, 16 roads... - 22,569,751 20,837,118 + 1,732,633 + 8.32 
Month of December, 176 roads........ 523,041,764 504,450,580 + 18,591,184 3.69 
Month of November, 176 roads.... 531,742,071 504,781,775 + 26,960,296 12.77 
Month of October, 176 roads....... 590,161,046 571,576,038 + 18,585,008 7.14 
Month of September, 176 roads. 564,443,591 540,063,587 + 24,381,004 11.32 
Month of August, 176 roads. a 554,559,318 507,537,554 + 47,021,764 9.2 
Month of July, 176 roads ...... 521,538,604 480,943,003 + 40,595,601 24.88 
TOTAL LOANS SECURED BY STOCKS AND BONDS 
OF 61 REPORTING NEW YORK CITY MEMBER BANKS 
(Thousands of dollars.) 
For Own For Out-of- 
Account. Town Banks. Others Total 
January 6 - -1,338,259 1,239,344 563,522 3,141,125 
January 13. 1,267,015 1,292,408 573,119 3,132,542 
January 20. . 1,231,691 1,306,294 593,004 3,130,989 
January 27. . .1,200,914 1,287,367 609,911 3,098,192 
February 3 1,221,842 1,280,143 590,012 3 091,997 
February 10. 1,199,307 1,340,433 597,848 3,137, 58% 


CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 


Call Time Loans Com. Dis. 
Loans. 60-90 Days. 6 Mos 4-6 Mos 
Last week .... seeeees ve] Flog 06a 454@4% 44,@44 
WPOWIOES “WEG .occccccccccsccccccscscccscoseoes 4% @4%, 4%4@4's 4540444 
Yemr tO Gate. ....cccccscccccccccccsecvcces oon 2 5 @4% 44,@414 
Bamne WEG BBB. 20. ccccccdcccccccccscccsccces . 4% rts 3% rts 4 @3% 4. @314 
Bame WEEK 194... cc ccccccccccccvcccescccccccs 5 @4 5 vA 5 @4% 
ALIEN MIGRATION 
December November— ——October-—— -—September August 
Non Non- von- Non- Non 
Immi- Immi- Immi- Immi- Immi- Immi- Immi- Imini Im Immi- 
grants, grants grants. grants. grants. grants. grants. grants. grants grauts 
Inbound 21,089 11,216 26.642 14,860 28,685 19,427 26,721 23,081 22,421 17,052 
Non- Non- Non- Non- Non 
immi- Immi- Immi- Immi- Immi- Immi- Immi Immi Immi Immi- 
grants grants. grants. grants. grants. any grants ; aan grants grants 
utbound .. 8,840 12,663 6,555 11,915 7,674 7,2 485 7,539 12,978 
ne a loss. ‘+12, 249 —1,447 +20, a i +2,945 +21, Ou 8. ie +19, a? 50, 596 +14, on +4,074 
Aliens debarred 1,932 951 77 
FAILURES (BRADSTREETS) 
Jan., 1926. ec., 1925. Jan., 1925. 
: § Number 2,073 1,628 2,340 
Commercial failures -) Liabilities $48,227,004 $43,115,159 $64,440,986 
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FOREIGN AND DOMESTIC EXCHANGE RATES 


Country 
London 
Paris 
Belgium 
Switzerland 
Italy 
Holland 
Greece 
Spain 
Denmark 
Sweden 
Norway 
Russia’ 
Calcutta 
Hongkong 
Peking 
Shanghai . 
Kobe 
Manila 
Buenos Aires 
Rio . 
Germany 
Austriat 
Poland 


Czechoslovakia 


Yugoslavia 


—Finland 
—Rumania 


Hungary 


Week's Range 
High. Low 
4.86), 4.85) 
3.71% 3.65% 

. 4.54% 1.4 
19.26 19.25 
4.03% 4.02% 
40.08 40.044, 
1.44 1.41% 

-14.10 14.06 

- 25.89 24.59 

.. 26.78 26.76 
. 20.63 20.29 
oo ae 06 

.36.81 36.81 

. 58.38 58.13 

- 78.25 78.25 

74.38 74.13 

. 45.06 44.88 
49.875 49.875 
41.12 40.75 

..14.81 14.75 
23.81 23.81 
14.125 14.125 
14.00 14.00 

2.96% 2.96 
1.76% 1.76% 

. 2.52% 2.562% 

44 43 
0014% 0014% 


*The figures given under ‘‘demand”’ 
tPrice of one Austrian schilling, representing value of 1 
$14.12% per million crowns. 


DEMAND 
Year 1926 to Date Same W 
High Low High 
4.86% 4.54%, 4.78% 
3.90 3.654 5.38% 
4.54% 4.53 5.12 
19.32% 19.25 19.28 
4.03% 3.994, 4.15 
40.23 40.04% 40.25 
1.53% 1.284, 1.65 
14.20 14.06 14.26 
25.89 24.64 17.79 
26.83 26.74 26.95 
20.63 20.26 15.26 
07 03%, OBA, 
36.99 36.69 35.75 
58.75 58.13 55.75 
79.25 78.25 79.00 
75.63 74.00 75.75 
45.06 43.13 39.38 
50.125 49.75 50.00 
41.43 40.75 39.875 
15.06 14.50 11.375 
23.81 23.81 23.81 
14.125 14.125 0014} 
16.00 11.00 19.25 
2.96% 2.96 2.96% 
1.77% 1.76% 1.65 
2.52% 2.52% 2.52% 
4615, 43 52 
0014% 00144 0014 


are offered and bid 


rices for 500-ruble notes, while under * 
,000 Austrian crowns. 


The range of exchange on the principal foreign centres for the week ended Feb 


eek 1925 
Low 
1.76% 
5.12% 
5.00 
19.26 
4.08%, 

40.12 
1.63 
14.16 
17.75 
26.92 
15.24 
07% 
35.69 
55.63 
78.875 
75.63 
39.00 
50.00 
39.63 
11.25 
23.80 
0014% 


0014 


FAILURES (DUN’S) 
BANK OF ENGLAND 
Feb. 18,'26. Feb. 11,’26. 
Circulation ..... .£140,448,000 £141,092,000 
Public deposits 23,582,000 17,887,000 
13, 1926, compares as follows: Private deposits... 106,917,000 108,813,000 
ninehieiti - —CABLES.- —__—-—-- Government securities 47,782,000 43,947,000 
Week's 2 Range Year 1926 to Date. Same Week 1925 Other securities .. 80,884,000 77,686,000 
High. Low. High. Low. High, Low Reserves ........ ... 23,972,000 23,214,000 
1.867e (4.85 4.86% 4.8415 4.78% 4.77% 0 ~—teatieadbedlllae te 18.32% 
3.72% 3.664 3.90% 3.664 5.39 5.13% Bullion ........... 144,670,000 144,556,000 
454% 4.54% 4.55 4.53% 5.12% 5.00% PENN AS cacccenes 5% 5% 
19.27% 19.26 19.32% 19.26 19.30 19.28 BANK OF FRANCE 
4.04% 4.03 4.04% 3.99% 4.15% 4.08% (In thousands of francs.) 
40.10 40.06% 40.25 40.06% 40.29 40.16 Feb. 18,'26. Feb. 11,’26. 
1.44% 1.42 153% 1.29 1.68 1.66 Geld ..... 1 5,548,200 5,548,100 
14.12 1408 14.22 1408 1428 14.18 Silver 327,000 324,700 
’ : , : : Loans and discounts. _ 5,639,000 5,598,000 
25.91 24.61 25.91 24.66 17.81 17.77 Circulation ....... 50,961,500 51,089,400 
26.80 26.78 26.85 26.76 26.98 26.95 DD wisanéces 2,868,800 2, 283.000 
20.65 20.31 20.65 20.28 15.28 15.26 Advance to State. 34,600, an 34. 650, rot 
15 13 15 13 15 13 Bank rate ....... 
36.93 36.93 36.99 36.81 35.87 35.81 FOREIGN BANK STATEMENTS 
58.50 58.25 58.87 58.25 55.87 55.75 —Week Ended 
78.37 78.37 79.37 78.37 79.12 79.00 Feb. 11,'26. Feb. 12,'25, 
74.50 74.25 75.75 74.12 75.87 75.75 Over Over 
45.18 45.00 45.18 43.25 39.50 39.12 East = $5,000. Tot. $5,000. 
50.125 50.125 50.375 50.00 50.12 50.12 SS aadag Sphaetadhande Se Se le 
41.22 40.87 41.55 40.87 40.00 39.75 West ‘111 +62 #109~=«67 
14.87 14.81 15.12 14.56 11.50 11.37 Pacific . 51 17 50 22 
23.81 23.81 23.81 23.81 23.81 23.80 -—- 
14.125 14.125 14.125 14.125 .0014% .0014% United States.. .381 205 408 241 
14.00 1400 16.00 1100 19.25 19.25 Canada ....... Week Enna 
2.964 2.96 2.96% 2.96 2.96% 2.95% Feb. 14, "24. Feb 15°23 
1.76% 1.76% 1.77% 1.76% 1.65 1.62 Ov cana 
2.53 2. 4 2.52% 2.52% — 2.52 Tot. $5, 000 Tot. $5,000 
44 46% 43 51% NS iis n tase oa anial Soe 90 121 83 
0014% ‘o4% 00144 .0014% ‘0014 .0014 gouth set eeeeeneeeees i: 5S 101 46 
‘cables"’ are the 100-ruble notes. ee .. 51 29 rts ie 
Previous quotation for crown had been at rate of United 8 — —— ——- <= 
nit Mitt, 2 5.50 o's 428 244 361 8 
Canada ..... . 77 47 85 % 
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Week Ended Stock Sales and Price Averages Saturday, 
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TWENTY-FIVE RAILROADS 


Net Same Day Net Same Day 

High. ‘. Last. Ch’ge.LastYr. High. ,. Last. Ch’ge.LastYr. 
. 91.82 x 91.43 — .45 81.08 5 92.30 01.58 or .< 
ae 25 28+ SS * 15.9118 89.70 89.75 —1.78 78.89 
92.07 “ 91.59 — .02 80.48 - 16.. 90.47 : 90.16 + 41 79.43 

11.. 91.90 . 91.60 + 01 ad . .- 91.33 ‘ 90.76 + 60 80.61 
*Holiday. 


@ 
°o 
°o 


TWENTY-FIVE INDUSTRIALS 
Net Same Day Net Same Day 
High. y. Last. Ch’ge.LastYr. High. y. Last. Ch’ge.LastYr. 
Feb. 8. .184.04 2 182.78 —1.31 138.75 . 12.. ; aes ™ 
Feb. 9 184.94 2. 184.21 +1.43 139.81 : * 5a" ; 180.07 —4.12 
Feb. 10. .185.76 ‘ 184.43 + .22 138.66 i Q 3 79. 180.96 + .89 
Feb. 11. .185.42 2. 184.34 — .09 ° 3 _ 182.07 Y 181.35 + .39 
*Holiday. 


RES 


re.) 
°o 
°o 


THOUSANDS OF SHA 


COMBINED AVE x STOCKS 


Net Same Day Net Same Day 
High. Low. Last. Ch’ge.LastYr. High Low. Last. Ch’ge.LastYr. “TW 
. 


ee 


Feb 8..137.93 136.08 137.10 — .88 109.91 


3 7 
; . 13..139.16 137.32 137.86 — .11 
Feb. 9..138.41 136.86 137.91 + .81 110.40 a ery AN 


Feb. 10..138.91 137.20 138.01 + .10 109.57 ‘ 16. 136.45 : 135.66 + .65 } 
Feb. 11..138.66 136.74 137.97 — .04 e ; . 136.70 136.05 + .49 ; 
*Holiday Vitvrbr! 
SHARES SOLD ON NEW STOCK EXCHANGE 


Week Ended -—-————Same Week-———— AVEF 

Feb. 13, 1926. 1925. 1924 | __25 RAMs " 
Monday ea 1,515,794 669,588 SS a a ae a age tn aa wn Me 
Tuesday , : ve idee 1,957,442 1,645,411 Holida 328 1926 
Soins | ie is ee a ee : 
Thursday ; ve ,8A2, oliday 1 1 COMVPAKATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
Friday xeinedses) | 1,171,630 1,854,906 atuecad a6 cullen eink tate ; +i “week's total dealing . 
- ay an strial shares, comprising the week’s total dealings, com 
Saturday . ceseeeee 1,175,365 _781,850 __TA,92 pares as follows with last ood . : ne 
ye Total week... recs sees 9,048,084 3883. 218 5,239,439 “Week Ended a ee 

ear to date “a ; 39,392,851 ini 892.154 1.076.138 183,984 

Monday, Feb. 15.... . wed ‘ 2,321,400 2,330,555 1,259,810 Industrials 8, 150,930 5,807,080 } 2,343,850 
Tuesday, Feb. 16.. i . “ 1,508,416 2,149,180 1,031.870 : - 
Wednesday, Feb. 17... ‘ ; a 1,287,371 1,543,522 779,053 Total . 9,043,084 6,883,218 + 2,159,866 
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YEARLY RANGE—COMBINED AVEKAGES OF 50 STOCKS 
High , High. Low. High Low High. Low 
1926. 139.16 Feb. 132.03 Jan. 3. ..+. 92.52Mar. 77.15 Oct. | 1920 94.07 Apr 2.70 De 1916 wy by ; 
1925................188.21 Dec. 101.16 Mar. Bee. 93.06 Oct. 66.21 Jan. 30:16 Now agsen | tesa "!! 73°30 Jan 57.41 July 
1924. bk eens 107.23 Dec. 82.26 Apr. ‘ .. 73.13 May 58.35 June 90.46 Jan 5 ) 1913 79.25 Jan 63.09 June 


Stock Transactions—New York Stock Exchange 


For Week Ended Saturday. Feb. 13, 1926. _ (Total Sales 9, 043, 084 Shares. ) With Closing Prices, Wednesday, Feb. ee 











Week's Range.———— 
aia —Yearly Price Ranges.————————__—-__— Amount —La Mividend M Sat. 

1924 1925 1926 Range.————, STOCKS Capital Date Feb. 1 Week 
High. Low, High, Low _High. Date Low. (and tic ker abbreviations) Stock Listed. I i ‘ Firs High. Low. Last, Ch'ge 
64 61 7644 2 84% Feb 74% 2 ABITIBI FOWER & PAPER (sh.) (ABI). " 250,000 t 2¢ $1 8 ; 81% 83 + 1%, 
9315 733 117% 109 «Jan. 6 03 22 Adams Express (AE) 12,000,000 I OD, "2 $1.50 106 . 105 2 

K 18% Jan. 2% ; an. 27 Advance Rumely (RX) - 13,750,000 . r 
28% e 63% Jan, % } S sm Advance Rumely p P ,500,000 
125 9% Jan 5 . 23 Ahumada Lead (AUA) 192,018 
61% 7 i 114% Feb z 3 Air Reduction (sh.) (ADN)...... ; 201,101 
dy jy us: i Feb 9% 2 Ajax Rubber (sh.) (AJ) pesavens 500.000 
Fe oe ‘ as mae Alabama & Vicksburg (ALM) dadéeasie £200,000 
ty ~ Jan, 4 Feb. Alaska Juneau G. M. ($10) (JU). . 13,967,440 
193 205 3 . aeiee Albany & Susquehanna (AQS). phe : 500 00 
. 4 : . nate Allegheny & Western (AY) 2 
Alliance Realty (ANR). 
All-American Cables (AA ‘ 
Allied Chemical & Dye tan) (ACD)... 
Allied Chemical & Dye pf 
Allis-Chalmers Manufacturing (AH) 
Allis-Chalmers Manufacturing pf. . : 
American Agricultural Chemical (AGR). eee 
American Agricultural ey eo am 
American Bank Note ($10) (ABN 
American Bank Note pf. ($50). ‘ 
American Beet Sugar —or (sh, ) (ABS) 
American Beet Sugar pf.. cp 
American Bosch Magneto (sh.) (BC S$) 
American Brake Shoe & Foundry (sh.) (ABK) f 
American Brake Shoe & Foundry pf p » 2 600, 000 
Am. Brown Boveri Electric (sh.) (BOV) 192 556 Ms 
Am. Brown Boveri pf . 3,000,000 Jar 2 ( mis, iy Bikes 
American Can Company (AC)................ 41,233,300 ' 2 4 : 318% 
American Can, new, when issued . : WY ’ WBN 


' 
SUIlimlonnen 


(ho a 
Sts 


OE 


| 





Pointing out economic conditions that may have Sent gratis on Josephthal & Co. 


P P . ° Membe N. Y. Stock Each 
Stock Letter a vital bearing upon the course of security prices. request for A-16 120 eed Take ion Tam 


Telephone Rector 5000 


























292 THE ANNALIST Friday, February 19, 1926 
Stock Transactions—New York Stock Exchange —Continued 


——Week's Range.——— 











































































































































































































































----- Yearly Price Ranges - —_— STOCKS Capital -———Last a ~y “Mon.. Sat., , Wed... 
1924 1925. 1926 Range (and ticker abbreviations) Stock Listed, Per “Pe- Feb. 8 Feb. 13 Week’s Week's | 7 
High, Low High Low High Date Low g Amount Cent riod, First. High. Low. Last. Ch'ge. Sales ‘lose 
ae } : Je American Can Company pf. oecesccp Se eyed 1% Q 124 124 124 , 1 Ue 
120% %, 3 American Car & Foundry (sh. > CRP ccsecesd $1.50 Q 109% 1091, 10.4% 2% $n 
< y American Car & Foundry pf... re sete eee % Q 124g 126% 126% I aL 126'2 
American Chain, Class A ~ : WK Q 24% 25 244%, A 2 AM 247 
American Chicle (sh.) (CCH) 1 a 47 47 4 24 44 
American Uhicle certifica 44 44 45 ' 13 ( 
American Chicle prior pf 1% 4M 
: American Chicle prior pf. ctfs. (sh. 6. 1% 41M 
American Druggista Syndicate ($10) (ADS) 5.333 360 P os hy . 1 thm 
American Express (AM) 18,000,000 1% Q 135 + 1 1,30 15 
American & Foreign Power (sh.) (AFW) 881,160 . 38 % 12 44M Nl, 
American & ote ad Power pf. (sh,) 342,472 . Q Y3% 4% 14 
American & Foreign Power 25% paid ssees 82,405 45% Q 
American Hide & Leather (HI)..... «eseee 11,274,100 ee + 2% 12,7 1 
American Hide & Leather pf...............++ 12,548,300 1% ‘ + 1 ‘ 61 
American lee (1S) 9: 87,000 4 Q 1 4K 130 
American Ice pf eecesse caeeees 15,000,000 1 Q 1 BL! 
American International (sh.) (AD) anes 490 ,000 1 oe 15.7 47% 
American-La France Fire Eng. ($10) (AFG) 3,700 460 20 Q Pa 10), tht 145 
American-La France Fire ae Les eseeeees 4,000,000 % Q 
American Linseed (AL)... 96000000000065i0 ee Me 45! 46 ! 4:5 
American Linseed pf... stpkdneesaceneenks ae . 1% 84 84 U 
American Locomotive (sh.) (ALO)........... 500,000 Dec. $4.50 Q 114% 114% 109% 110% 4¥y +, 104 07 
American Locomotive pf............+.++- ... 25,000,000 Dec 1% Q 120 120% 2 120% . 4 
American Metal Company (sh.) (AMM) 193 534 Dec T5e Q 4% Mi D4 le Hike + 1% 16, LUM Mig 
American Metal Company pf eweeqntesas 5,000,000 Dec. 1% Q 119% 120 119 119 1 1,404 120 
American Piano pf. (AMP) - ees 6,000,000 Jan 1% Q 97 97 97 97 i im 
American Radiator ($25) (ADR). eaceesess 31,064,075 Mar $1 Q 14 120% 113 120% + 7% 304 
American Radiator pf..........++... secescese 1% Q : 126% 
American Railway Express (ARX) ® 10,364 800 1% Q 78} 78% 78% rt ‘ ( 8 
American Republics (sh.) (APU)..........+.. 200,000 0 71% 71% 1 f 
American Safety Razor (ARZ)............... 20,000,000 ris Q oi HOM ne 2 10K 57 
American Ship & Commerce (sh.) (ACS).... 669,243 oY 6% 6% 4 1 7s 3 
American Smelting & Refining (AR). ... 60,998,000 1% Q 137% 143% 140% 8 6% 
American Smelting & Ref: aing Cc ompany Ls . 50,000,000 1 Q 116 116% 116% 4 
American Snuff (SNU) ........+++. Sesese » 11,000,000 3 Q 155% 165 158 8 Gin IAT 
American Snuff pf.. ececegesesecesors . 1 Q : 100 
American Steel Foundries (sh.) (FJ). 7 Q fly 5% 45% va 5 BOK 44%, 
American Steel Foundries pf : Q 113% 113% 113% + %& ’; 
American Sugar Refining Con pany (s) Q 81 82% 80% % 4 R 
American Sugar Refining Company pf 2 14 104 103% % 
American Sumatra Tobacco (AMS) . 12% 12% 2 2 1 
American Sumatra Tobacco pf 105 
American Telegraph (ACE) Q 41% 41% 41% + t. 
American Telephone ATT) Q 146% 148% 148% + 2 i 0 149 
American Tobacco 1 Q 121 121% 2% i 117 
American Tobacco ) 1, °2! i Q 118% 120% F rls 11,000 1164; 
American Tobacco Company pf. ‘ e 2,699,700 Jan. 2, '26 1% Q 108% 108% 10814 108% + %& 
American Type Founders (TY) ; . 6,000,000 Jan. 15. 26 : gq 135 129 134% + 3% ( 
American Type Founders pf.......... ~ 4,000,000 Jan. 15, °26 1% Q 110 110 110 110 + 3 2 
American Water Works & Elec. ($20) (AWW y ‘ 15, 20¢ Q 69% 69 69 1 4 66% 
American Water Works & Electric Ist pf 1 1% Q 104 104 104% + \& 
: American Wholesale pf. (AWH) 2 1% Q oo 100 
American Woolen Company (WY) ot 40. "000,000 1% = 38% 33 3% a 4 Ot 
American Woolen Company pf ° . 50,000,000 1% Q S814 82 82 3 1 82 
American Writing Paper pf. (AW) 8,058, 500 Apr. 1, ‘13 1 jis 5% $ 3 va " 
American Writing Paper pf. ctfs. of deposit. 3 
American Zinc, Lead & Smelting ($25) (ZA) i! 114 to 10 1%, 
American Zine, Lead & Smelting pf. ($25) 44! atic 41% 415, 4, 41% 
Anaconda ( Sopp er Mining Company ($50) (C Q 49) a1 49 49% \ 74,5 IR% 
Ann Arbor (AN) . ceccscccess <*% 
Ann Arbor pf oan ane pcaae ae 4,000,000 69% 
Archer-Daniela-Midland (sh.) (ADD).. ‘ 200,000 45 45 2% 42% + %&% 4214 
Archer-Daniels-Midland pf we ease 4,500,000 1 Q 
Armour of Delaw are pf (AMD) 62,138,200 1% Q 97% 97% ly 4 975 
Armour & Co, of Il Class A (AMR “A"’) 32,774,450 ™ Q 24% 23% + 1% BRE O73 
Armour & Co oo Illinois, Class B 35,166,650 165% 16 + & 24.2 16 
Armour & Co, of Ill, pf 688 59,208,400 1% Q 91% 91% f + %& 1,20 913 
Arnold, Constable & Co. (sh.) new 153,172 err é< 2By% 28 2 1% 0 
Artioom (sh.) (ARR) - ac0eeeee 200,000 t 2 rh Q 62 til 61% i, » 9 
Artioom pf rT oseeees 3,000,000 m 1% Q ‘ 110% 
Art Metal Construction ($10) AR ‘T) . 8,205,700 Jan, 30, °26 25 Q 22 22 22 + " 4 
Associated Dry Goods (sh.) (DG) Sabie 640,000 Feb. 1, ‘26 63c Q rth WH 5% K 4 ‘ 
Associated Dry Goods 1st pf ... 13,802,800 1, 1 Q 1O14 101% 101% ; Loe 
Associated Dry Goods 2d pf 6,719,000 1, 1% Q 108 108 108 
Associated Ol ($25) (ADO) . 56,000,000 26, no Q at) tA BS, a 105.4 rR 
Atchison, Topeka & Santa Fe (A) eoane -232, 463,000 1, 1% Q 132% 130% 131 % 4,400 130 
Atchison, Topeka & Santa Fe pf es 1 21, SA V% 95% 954 hy 1,2 954 
Atlanta, Birmingham & Atlantic (AAB)..... ni : 87 7 8, + 9 2K ~ 
Atlantic Coast Line (AX) ‘ eanek Jan. 10, "26 SA 140% 2 10 4.7 20 
Atlantic, Gulf & West Indies S. 8S. (AG) Feb, . "ae i8\ 7% + & 4.4K 45 
Atlantic, Gulf & West Indies S. S. pf.... 14,979. 900 Jan aS 52 + & L 
Atiantic Refining (AFI) ‘ eee . 50,000,000 June 16, '24 j 110 106% 1064, 1% 4,1 1iM5 
Atlanti Refining pf . ; seeeeeeee 20,000,000 , 1, °26 Q 116 116% 116% " 
Atlas Powder (sh.) (APW) docesvossnsy ne Q 38 ily 
Atlas Powder pf ' haves ...« 9,000,000 Q 1 
AUas Tack (sh.) (AKO) aaieiclabeenine 95,000 e 16 16 16 24 1 
Austin, Nichols & Co. (sh) (ANO) 137,493 27% 264% 27 + \& 6 2 
Austin, Nichols & Co. pf oenceaenne 5,500,000 1% QO 92 92 92 +1 3M 
Auto Knitter Hosiery (sh.) (AKY). ey 100 ,000 $1 Be 2% 1% 2 + 3,10 
: ; i Auto Sales ($50) (AU)....... i caeseee 4,029,600 scdenmeee re ee . 4% 
16 11\ 2544 12 1” jan, 6 18 Jan. 23 Auto Sales pf. ($50) See yetbonsadeed .. 2,886,735 Dec. 31, '21 $4% 18 
1mM4% 104% 107 136% Jan i BALDWIN LOCOMOTIVE (B).. ~..+« 20,000,000 SA 126% 
11j& 110% ‘ } Baldwin Locomotive pf .... 20,000,000 ¢ SA 
84% wy 1 Baltimore & Ohio (BO) 54 152,314,800 1% Q 90% 
Hibs MOY ’ Baltimore & Ohio pf o009060086000688 Se 1 Q 691, 
4 OA, 1 Bangor & Aroostook (s 50) (BGK) : . 8,860,000 Tie Pa 413 
oo RG "y Bangor & Aroostook pf cocoecncese. Ge 1% Q HO% 
se 23% & Barnet Leather (sh.) (BL R) ‘ ‘iain 40,000 $1.50 = 
» "] “ Barnet Leather pf " e 1,000,000 1% Q 
aay 2 Barnsdall Corporation, Class A ($25) (BDL). 18,428,350 50c ; 
iT Y Barnsdall Corporation, Class B ($25).... - 8,713,275 Oe 26, 
% 4 Bayuk Cigars, Inc. (ah.) (BY)..... cecsccccs 77.121 ey « a 43% 
ON 4 Bayuk Cigars Ist pf 65660s0en0cee Se * 1% Q 
38 Beech Creek Railroad ($50) (BCH)......... 6,000,000 Oc Q 
72% i feech-Nut Packing ($20) ETS 7,500,000 60e Q 683 
113% 113% Beech-Nut Packing pf.. Class B.. . 1,119,500 1% Q 
‘ Belding Bros, (sh.) (BEG). seeeaunbuka 415,032 Te O BT, 
hy 37% 7 Bethlehem Steel {BS). . ees scansken 180,151,900 1% 7 47 
7 Be 2 Bethlehem Steel 7% pf 1% Q 104 { 
110%, me a) Bethethem Steel 8% pf 2 OQ 1183 
a4 7 Booth Fisheries (sh.) (BF) onda 50c : RY, 
42 ai) t Booth Fisheries Ist pf ° eves cece 1% 47 
ba) Blumenthal (S,) & Co. pf. (SBM) oe 
4 Botany Cons. Mills A (BTY) se« oe6 5000000 $1 Q 1 
4 Briges Manufacturing (sh.) (BGI).... -«+ 2,000,000 Te Oo 44 
6 1 18 British Empire Steel (BMP)... 2 
5 eo) 5 British Empire Steel Ist pf... eocvecvescece 1% : 
1n% 7 British Empire Steel 2d pf sceneeeewous 
124% 107 ' ! Brooklyn Edison (BE) aeeene 9 @ 
rit f 8, Brooklyn-Manhattan Transit (sh.) (BM) $1 Q 
7% 48%, au Brooklyn-Manhattan Transit pf. (sh.) t1.50 O 
824 rit 11 Brooklyn Union Gas (sh.) (BU) ok $1 Q 
76% 19 ~ Brown Shwe (BW) a earths 60 w weet 1 a 
; Brown Shoe, new, when issued. " 
904, a4 ? Brown Shoe ‘pf tg peste 4! ma «66 
4 Brunswick-Balke-Collender (sh.) (BCC)... 500000 90c 27% 
i Brunswick :.erminal & Rallroad =. -«+» 7,000,000 oy 
RS Buffalo & Susquehanna (HKFQ)............ .. 8,000,000 % Q 
“) Buffalo & Susquehanna pf . » 4,000,000 2 SA 
40 Jan. 26 Buffalo, Rochester & Pittsburgh if epee: 10,500,000 2 80, 
70" Feb > Buffalo, Rochester & Pittsburgh pf........ 6,000,000 " SA 
wo Jan. 8 Burns Brothers, Class A (sh.) (BB) ovcee 97 365 $2.50 Q 138 
194 Jan. 1 Rurns Brothers, Class B (sh.) er 97,3807 Ok Q 41 
118 4 Jan. 14 Burns Brothers prior pf.. ‘ e++> 3,202,100 1% Q 
wn, i Jar 7 Burns Brothers pf snare iets 3,000,000 1% Q 
aj. G24 4 S4i'ty Feb. 11 Burroughs Adding Machine (sh.) (BGH). se 600 000 The Q be 
4 “0 Jan, 15 jush Terminal (sh.) (BH).. gneeenee F 137 852 . 22 
Ww 87% Jan. 22 Bush Terminal deb. (DHD) ‘ . 6,892,600 Q Rv 
ssh, ” wo Jan, 20 Bush Terminal Building pf, (RHB) e . 7,000,000 Q 
oh 1D i‘ Jan, 9 Butte Copper & Zine ($5) (BC) 
i” 11 13% Jan. 22 Rutte & Superior ($10) (BT) Q 
v 4 22 Jan, 6 Butterick Company (BCK) se 
2 44 Jan. 12 Iiyers (A, M.) Co, (sh.) (ABY) ase rT 
12 gat Jan. 12 Byers (A, M.) pf e .. 4,500,000 Feb. Q 
4, 1 oy, ’ y 5 4 Jan. 2 CADDO CENTRAL O. & R. (sh.) (CCD).. 150,000 re 2 
106'4 st) IS lin 179% 4 129% Jan , California Packing (sh.) (CFF) ja 486,708 Dec Q 
294, 19, 14% 23% IR ” ws Jan, 20 California Petroleum ($25) (CPU 5,001 000 Dec Q 
5% : 4% 1% 2% Bs 2 Jan, 2 Callahan Zinc & Lead ($10) (CM 223 560 Dec 9 
TARY 41% Bly a) 644 . 58% Jan. 20 Calumet & Arizona ($10) (CMM) 27 570 Dec Q 
19ty 13% TRS, 12! 15% 6 14% Jan. 21 Calumet & Hecla ($25) (CAH) .706,275 Dec 
1B 1424, 152%, 136% 162 146% Jan. 9 Canadian Pacific (CD) 7 tan , 260,000'000 Jan. Q 








Niagara Falls Power 6s, 1950 Pe GOODBODY & Co. ead Pacific Gas & Elec. 5¥s, 1952 
. Members New York and Philadelphia Stock Exchanges, New York Curb Marke ° . 
Ohio Gas & Elec. Ist 6s, 1946 115 Broadway 350 Madison Ave. 1521 Walnut St. Phila. Binghamton Light, Heat & Pr. 5s, 1946 
Rector 8120 Murray Hill 6353 Rittenhouse 9510 
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Week's Range 
Sz 





——______—_—_-- —-Yearly Price Ranges.— ——___—_—_—— Amoun 
1924. 1925. ‘ ———1926 Range.————_.— STOCKS Capita 
High Low, High Low. High, Date. Low. Date. (and ticker abbreviations) Stock Listed Higt Low. Last 


30% Rutt i F *58% Feb. 11 2 Jan. 1 15 Canada Southern . (CBA) 15,000 00 ‘el 1 : M4 58% 
78% ¢ . ‘ : pamsateds Carolina, Clinchfield & Ohio (CCL) 15,280,200 Ja Siz 
: 90% Feb. Jan. 4 Case (J. I.) Threshing Machine (CTM)...... 13,000,000 
Feb. Jan, 5 Case (J. I.) Threshing Machine ‘ 10,000, 000 
Jan, Feb. 2 Central Leather (CL) . 
Jan. Feb. 1 Central Leather pf 
Jan Jan, 21 Central of New Jersey — ‘ 
Jan. Jan. 20 Century Ribbon Mills (sh.) (CTY) J 
Jan, . 26 Century Ribbon Milis pf........ : 2,000,000 
Feb. Jan, 22 Cerro de Pasco Copper (sh.) (CDP).... 1,122,842 
Jan. Jan. 20 Certain-teed Products (sh.) (CRT) nee 307,000 
Jan. Jan. : Certain-teed Products Ist pf... — . 4,490,000 
Jan, Jan. Certain-teed Products 2d pf....... ° 2,675,000 
Feb Feb. Chandler Motors (sh.) (CHM) ae 280.000 
Jan. Feb. Chandler Motor (sh.) certificates. . 212,100 
Feb, Feb. 13. Chandler-Cleveland Motors ‘sh.) 630,000 
Jan, Jan. 22 Chesapeake & Ohio (CO).. 70,631,100 
Jan, Jan. 14 Chesapeake & Ohio certificates 
Jan Jan. 19 Chesapeake & Ohio pf. 
ou neanea Chesapeake & Ohio pf, certificates RG2 ,7(" 
Feb. 1: % Jan. 26 Chicago & Alten (ALT) ‘ 18,193,600 
Feb. 13 % Jan, 19 Chicago & Alton p 18,504,000 
‘ : ; Jan, 20 Chicago & Alton ctfs. of deposit. . 6 346,200 
Chicago & Eastern Illinois (CE)............. 23,845,300 
Chicago & Eastern Illinois pf....... 22,051,100 
Chicago Great Western (GW).. vee ae 
Chicago Great Western pf....... 
Chicago, Milwaukee & St. Paul (ST) 43 774.2 200 
Chicago, Milwaukee & St. Paul pf ~~ OK f 
Chicago, Milwaukee & St, Paul ctfs. ‘ 637,100 
Chicago, Milwaukee & St. Paul pf. ctfs 
Chicago & Northwestern (NW) 
Chicago & Northwestern pf. 
Chicago Pneumatic Tool (CGG). ‘ saws 
Chicago, Rock Island & Pacific (RI)... - 75,000 000 
Chicago, Rock Island & Pacific 7% pf m 29. 422 
Chicago, Rock Island & Pacific 6% pf.. ol 
Chicago, St. Paul, Minn. & O, (OM) 
Chicago, St. Paul, Minn, & O. pf 
Chicago, St. Paul, Minn, & 0. ctfs 
Chicago, St. Paul, Minn. & O. pf. ctfs 
Chicago Yellow Cab (sh.) (TXY). 
Childs Company (sh.) (CDI) 
Chile Copper ($25) (CHL). 
Chino Copper ($5) (CY) 
Christie-Brown (sh.) (CHH).. 
Chrysler Corporation (sh,) (CRY) 
Chrysle1 oe. me, Gis ée0n ‘ ff 
Jan. a Cleveland, Ses Cc. & St. IC ) «sees 47,056,300 
Cleveland, C., C. & St. L. én es e+ 10,000,008 
Jan. 19 Cleveland & Pittsburgh ($50) (PTT) 
rer Cleveland & Pittsburgh a ($5) . 
Jan. 7 Cluett, Peabody & Co. (CLU) 2 
Jan, 1 Cluett, Peabody & Co. pf . 9,000 OK 
Jan. ; Coca-Cola (sh.) (KO) : 500,000 
Jan, Coca-Cola pf.. Meneeee . 10,000 ,00€ 
Jan, 2 Colorado Fuel & Iron (CF) ahean 3 
Reesees-s Colorado Fuel & Iron pf nee 
Feb. Colorado & Southern > sone 30 ‘795.000 
Feb. Colorado & Southern ist pf «+--+ 8,500,000 
Colorado & Southern 2d pf 8,500,000 
Columbia Gas & Electric (sh.) (CG)......... 1,500,000 
Columbia Gas & Electric pf vonweer 24,148, 8% 
Columbian Carbon (sh.) ( eseew 402,131 
Commercial Credit (CMO) 4% 180 0 
Commercial Credit -. 4,000,000 
Commercial Credit 64% pf 
Commercial Credit pf. B verre 4,000, 000 
Commercial Investment Trust (sh ) (c IT) 3 
Commercial Investment Trust 6%% pf 
Commercial! Trust 7% pf. ‘ 
Commercial Solvents, Class A (sh. ) (CSV). 
Commercial Solvents, Class B (sh.).... 
Congoleum-Nairn, Inc. (sh.) (COG) 
Conley Tin Foil (sh.) (CLY) stamped 
Consolidated Cigar (sh.) (CGR) 
Consolidated Cigar fr ii ac 
Consolidated Distributors (sh.) (DIS) 
Cong plidated Gas (sh.) (G) 
Consolidated Textile (sh.) 
Continental Can (sh.) (CH) asa , 
Continental Can pf soocse Oe 500 
Continenta! Insurance Co, ($25) (C Is) eine ‘ 10:000'000 
Continental Motors (sh.) (CMR) 
Corn Products Refining Co. ($25) (CFG). 
Corn Products Refining Company rf 
Coty, Inc. (sh.) (COT) 
Crex Carpet Co. 
Crucible Steel Company (XA)... 
Crucible Steel Company pf 
Cuba Cane Sugar (sh.) (CS) ‘ ‘ 
Cuba Cane Sugar pf ‘ ‘ 50,000, 00 
Cuba Company (#h.) ( _ 640,000 
Cuba Railroad pf > . 10,000,000 
Cuban American Sugar ($10) (C su )....----- 10,000,000 
Cuban American Sugar pf 7,893,800 
Cuban Dominican Sugar ‘sh. ) (DMS) 1,628,912 
Cuban Dominican Sugar pf .« 11,494,300 
Cudahy Packing (CUY) . 21,249,500 
Cushman’s Sons (sh.) (CHS)... 100,240 
Cushman’s 7% pf ond 
Cushman’'s 8% pf. 
Cc uyamel Fruit (sh.) 


“hon. th -_* 


ed ee ee Pea 


at st BD i tet 
a a es el a) 


—thom 


@H aye 


4 
4 
6 
3 
2 
1 

4 
4 

2 
) 
3 


;e1e to 
als 


OS ee ek ee 


t> 


wes, $ 
me 


Jan 
Feb. 
Jan 
Jan. : 000 
Feb Delaware & Hudson (DH) - 42,503,000 
Jan. : Delaware, Lack. & Western ($50) (DDL).... 84, 554, 000 
Jan. ‘ 2 = Denver & Rio Grande Western of (DDE) 
Feb. 33 7 Detroit Edison (DTE)... now 
Detroit & Mackinac 
. =< eeeadene Detroit & Mackinac 
Feb 5 "eb. 15 Devoe & Raynolds A 
Jan. Jan, 30 Devoe & Raynolds ist a (DRS) 
- - asec-nees Diamond Match (DN 
Jan. 16 Dodge Brothers, Gan A (DE) 
Jan. 25 Dodge Brothers pf. (sh.) 
Jan. 6 Dome Mines (sh.) 
Jan. 5 Dougias-Pectin (sh.) ( wu) 
Jan. 28 Duluth, South Shore & Atlantic (DS) 
Jan. 30 Duluth, South Shore & Atlantic pf.. ° . 
Jan, 20 Du Pont de Nemours & Co. (DD)...... 133,085,200 De " ; b 
Jan. 2 Du Pont de Nemours & Co. deb. 6% 7,774,360 J 6 i 12 
Jan. 4 Duquesne Light Ist pf., Series A (DQ)... 30,000,000 Dec 4 ' l 113 
: ; Jan. 29 Durham Hosiery ($50) (DHO) . 3,750,000 n 4 8 i: 18 
Feb. § 6 Feb. 13 Durham n Hosiery pf ... 3,000,000 1g 2 “ ir boy 


D. BOONE WOOLEN MILLS ($25) (DE) 
Davison Chemical (sh.) ‘ 
(DER) 


09 35 Oe to 


Jan 4 Es ~ EASTMAN KODAK (sh.) (EK). ° . 2,046,190 J ¢ ¢ 7) 109% 
Jan. ‘ g : - Eastman Kodak pf scenes See J f 

Feb. 1: 26: 7 Eaton Axle & Spring (sh.) (EXNX)..... 2 25), 000 Fr om % 28% 
Feb. 3 , Eisenlohr (Otto) & Bros. (EIS) 625) ob 000 ‘ 17% 
Feb. Electric Auto Lite (sh.) (ELO). , 0 78 
Feb, > Boat (sh.) (ELB) OY 
Feb. Power & Light ctfs, : 1,527 607 31% 
Feb. P. & L. pf. allot. ctfs, 40% pd. (sh.) 58,36 r : 100% 
Feb. . & L. pf. allot. ctfs, full paid (sh.) 76 Ja ¢ , 

Feb. Electric Power & Light pf. (sh.) (ctfs) 

Feb. Electric Storage Battery (sh.) (@G).. : 

Feb. Elk Horn Coal ($50) (EH) tte. 12,000,000 
Elk Horn Coal pf. ($50) 5 6.600, 000 
Emerson Brantingham a ° . 10,132,500 
Emerson Brantingham pf «++ 11,084,500 
Endicott-Johnson ($50) 20,268,000 
Endicott-Johnson pf. . . ee 12,300,000 
Erie oxne va 


et en at Se 


Feb. 
Jan, 2 
Feb. 
Feb. 
Jan. 
Jan, 
Jan, 
Jan. 
Feb. 


wrote Se: 


J] 


certificates 
Ist pf. certificates 
2d pf. certificates 
Erle & Pittsburgh ($50) (EP).. 


Stim ton 


| 
| 
| 
| 
| 





[poarwe New York Stock a PRINCE & WHITELY Chicago, Cleveland, New Haven, 
Members Chicago Stock Exchange (Established 1878) Akron, Newport, Hartford 
Members Cleveland Stock Exchange 25 Broad St., New York Private Wires to principal cities 


_Accounts Carried on Conservative Margin. Investment Securities 
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a Week's Range.— 
Pes ‘rice Range Amount - —Last Dividend. Mon Sat.. wed., 
e286 . ml Putco Ranges Rane STOCKS Capital Date Per Pe- Feb. # Feb. 13. Week's Week's Feb. 11 
High ” Leow High. ~ Low High. Date Low Date and ticker abbreviations Steck Listed. Paid Cent. riod, First High. Low. Last, Ch'ge Sales Close 
: aru 6 Essex Cotton Mills Ist pf. (ESX) 3,000,000 1% Q < 
47 48) 3% Jan. & 47% Jan. 20 Eureka Vacuum Cleaner ( EU) GER. oce . 250,000 31 Q Ww ‘4 4 as 
24% is Wh 15% Ths Jan J 16 Jan, 29 Exchange Buffet (sh (EXY> 250,000 BT Me Q 
am , 1% ou ; Jan. & 2% Feb, 10 FAIRBANKS COMPANY 500,000 - san 
5 “4% 32% Feb. 10 wT | Jan 4 Fairbanks, Morse & Ce 368,9 tiene Q + + ! ~* 
be 1K Feb. 9 108 jan. 6 Fairbanks, Morse & Co, pf 1% Q + & 30 : 
oa". 6) 1 103% Jan. 19 (Famous Players Lasky (sh 2 Q 4 9.1 18 
, 10a". a7% 2 116 Jan. 7 Famous Players-Lasky pf . 2 Q 1 4 - 
. ° : mi Jan. 28 Federal Light & Traction ? $e Q . Ve 6 
4 87 Feb. 11 Federal Light & Traction 1% Oo ! Li 
244 o% n BL Jan, 22 Federal Mining & Smelting (FS) 6,000,000 1% 7 PP 
ii " 4! t xu Feb. 13 Federal Mining & Smelting pf . - 12,000,000 1% Q 1, R(M $8 
46 8 28 176 Jan, 2 Fr Phenix Fire Insurance (PPX) 4,458,750 $3 SA (en 
13% M5 i) 14% Jan 6 Fifth Avenue Bus temp. ctfs Vv) _ eT 16« Q 1 (M 
1 ne Jar rf First National Pictures Ist 2,500,000 2 Q 1 aL 
) a0) jan. 1 First National Stores (sh.) 44 444 1 ee 44 
j 93% Jan. 21 Fisher Body (sh.) (FR) 60,000,000 1% 8 C0 t 
13% Me 1 oa} Jan ” Fisk Rubber (sh.) (PK) ‘ $11,151 % 0, OM omy 
“ we rt Ht Jan. 20 Fisk Rubber Ist pf 18,951,500 24 
Fisk Rubber 24 pf 3,494,400 
} we Jan. Fleischmann Company (sh.) 4.5000,.000 1% y oy 
4A, a Ln} m2 Feb. 11 Foundation Company (sh.) (FO) 99 18 y Nt 40K ( 
: : “zi, Jan. 20 Fox Film A (sh.) (FOXA) eee eae: Y ” 
1s 4 i” 1M Jan. 19 Franklin Simon pf (1S) 4,000,000 
13% Tis ” ms Jan. 1 Freeport-Texas (sh.) (hT) ° 739,424 le tt Tt 4 
7 “0 GABRIEL SNUBBER A (sh.) (GRRA») 15 Ss i 
by s ” Gardner Motors (sh.) (GRD) % 2, 4K 8 
53 | " General American Tank Car (sh,) (GT 14 yu 1 
99% wt Ww (ieneral American Tank Car Co. p 2% 24 
33% “4 bpd General Asphalt (AS) id t ok 15,20 
100 1s 2 General Asphalt pf 7,416,000 21, t f 
hy w General Gas & Electric A (Del.) (sh.) «GGS) 303,081 2 31 j 
108 oN General Gas & Electric 8% pf. A (sh.) 62,477 2 
wt 4 General Gas & Electric pf. B «sh. 32,429 3. 
7 1 General Gas & Electric 7% pf. A (sh.) 40,000 a 4 
125 General king pf. (sh.) (GGPr) 90,775 
yerer Jan. 2 General Cigar Company (GY) 18,104,000 Da 7 "| 
ri Fel Ww General Cigar Co. new w, i ‘ 1.14M 
107 it Jan. 11 General Cigar Company pf 5,000,000 
109 114 Jan. 27 General Cigar Company deb. pf 2,300,000 en 444 
“> 2 Jan General Electric (GL) 180,287 ,300 $37 RR 
Tis 11 Jan General Electric special ($10) 35,721,670 + %&% 1x 1 
66", iy Jan. General Motors (sh.) (GM 161,600 7. 142 (4K 
93 wy Feb. 11 General Motors pf 16,700 1, 
93% ON Jan. 28 General Motors 6% deb 3,084,000 4 i, 
Woy 13% Jan. 29 General Motors 7% pf 104,438,100 Fg 19 
2! Jan. 16 General Outdoor Adv A (sh.) (GVZA) 1: i 4 4% 
4% Jan. 20 Gen. Outdoor Adv. v ish.) (GVZCT) 1 eh 5 
“ 4% Jan. 16 General Petroleum ({ " i > AM 
74! Jan. 20 General Railway Sig (GRS) % ( 
ms Feb. 11 General Railway Signal pf va 
: 5 43 Jan. 18 General Refractories (sh.) (GRX» 20%, , 4 
Bikes an Jan. 25 Gimbe!l Lrothers (sh.) (GI) 600,000 % 4,204 “yD 
107 108 Jan. 22 pf 18,000,000 Q 
15 2:3 Jar 2 ish.) (GLN) 400,000 x 8 7 D 
43% 4% Jan (CK) > 1%, 1G 1 
ie wm Jan. 22 ish.) (GR) 2 1s G41 
92 et Jar 4 Co. pf P hy 
108% 105% Jar joodyear Tire & Rubber prior pf eoecee : + % 1h 
wk Ja wodyear Tire & Rubber pf. (GOR) 61,649,500 2 o 10K 1K} 
ts Jan. 27 Gotham Silk Hosiery (GHM) (sh.) . 160,000 % 2 on 1) 
ty Jan, 29 Gotham Silk Hosiery pf 4,148,500 WA 1 
EL Jan s Gould Coupler, Class A (GUCA) (sh.) 175,000 i, ie 21 
21% is Jan 21 Granby Consolidated (GB) 34,480,000 1% 7,80 
73 re Jan, 22 (jreat Northern pf. «GQ) » 4000 . & 10 =4 
39%, zo Jan. 18 Great Northern ctfs. for ore prop. (sh.) (OR) 500,000 + 1 6,500 ( 
Oy » Jar - Great Western Sugar ($25) (GSW) 15,000,000 O1 » 10 ( 
itn ti Jan Great Western Sugar pf . 15,000,000 ! 
Gireen Bay & Western (GN) 
21 1% Jan. 26 Greene-Cananea (GNP) , 4% { i 
19% “% Jan (Guantaname Sugar ‘sh.) (GS) a S 3 
ay Guantanamo Sugar pf . 
29'5 1% Feb. # Gulf, Mobile & Northern (GU) sien 32% 323 31% 42% M4 0 
99 jmi% Jan. 22. Gulf, Mobile & Northern pf Nov. 16. *25 in Q wim 102 Olt in Re 
= ved. 8 Gulf States Steel (GJ) Jan. 2, °26 1% Q 87 87 85% 1% j 8” 
ive Wi, Jan. 24 sulf States Steel Ist pf Jan 2. °2S 1% Q 


nr) Jan. 12 1tANNA (M \ Ist pf. (HN 




















95 q rf A) June 20, ‘2 
4% 14, Jan. 27 Hartman Corporation (sh (HRT) 3, Dec,- 1, °2 
52% 2% Jan. 2 Hayes Wheel (sh.) (HJ) 200,000 Dec. 
1014 Hayes Wheel pf ; ‘ 1,842,400 Dec 


liavana Elee, Ry Lt. & 
Havana Elec. Ry it. & 


15,000,000 Nov, 
20,978,700 Nov, 








a 7 ony Jar J Hlelme (George W.) Co 6,000,000 Jan. 
113% 1 a Feb ? Helme (George W.) Co 4,000,000 Jan 
8 3 Hocking Valley (HV) 10,892,200 Dec 
: 51% 48', 187, art or] Jar 0 lan Hoe (R.) & Co... Class A (sh.) (HOO) 80,000 Oct, 
MIN ay Me 43 wy Feb 1 i7' Jan i Hiomestake Mining (HM) : 25,116,000 Jan 
: a4 474, M4! w% Jus x 4°. Jan, 20 Household lroducts (sh.) (HOU 575,000 Dec 

ety ot a 50) 72 lan. 11 i Jan. 2 Houston O1 (HO) eae 25,000,000 ae 
1h. is ‘1 Jan 27 Jan s Howe Sound (sh.) (HW) 423, 062 Jan 

29, 20%, i 21% MO. Keb 8 ih Jan, Hudson & Manhattan (HU) 243,800 Jan. 
K44, VM 72 64! rec Jan, 1 7, Jan ‘ liudson & Manhattan pf 195.000 Feb 
a8 nt bist oy ' Jar ‘ hens Jan. 20 Hudson Moter Car (sh.) (HMT) .330,050 Jan 
18 1h uM 14% Zs Jan i 4% Jan. 2 Hupp Motor Car ($10) (HUP).. ° 9,138,090 Feb 
Ww 1% 7% 4 Hydraulic Steel pf. (HY) -- 5,998,900 Mar. 









































































17% wy 2 11 m4 ILLINOIS CENTRAI 
That 4 125 1% 125 lan 118% Feb. 8 illinois Central pf 100 
74 7 78 ik et ‘ 7) Keb, 4 Illinois Central leased lines (I1LLL) 10,000,000 
181, v4 41%, “4 Jar : a4 Jan. 1 Independent Oi) & Gas (sh.) (IX)...... 500,000 
251, ie 24 ‘ Feb ‘ ix Jan. ¢ Indian Motorcycle (sh.) (IMY) ° 100,000 
. w indian Motoreycle pf 1,000,000 
\ , 14, yt it) Feb. 11 0 Jan, 20 Indian Refining ($10) (IRR) 
<: - 12\ a 2 Feb, 1 Ww Jan. 20 Indian Refining ctfs 
7 we ie 7 iw Jan : ES | Jan 7 Indian Refining pf +eeeeess 
" Wye sant iD lan Jan, 2 Ingersoll Rand (IR) : 
1o8 wae 105 105 Ingersoll Rand pf =a 
4) tt “ ts i Jan ‘ Keb, 1 Inland Steel «sh.) (ILN) . 1,182,799 
i wi I Hos! " Feb, 9 Jan. 2 Inland Steel pf . ‘ 10,000,000 
: 33% 22h 2, 22% an Feb, jan 2 Inspiration Consolidated Copper ($20) (INS) 23,639,340 
ay t t rt heb Jan. 1 Interboro Rapid Transit (IRT) 5 
8 rai ‘ vee. Feb, It Intercontinental Rubber «sh.» «IRU) 
j "i 3 a ‘ ; fon 2S ban ti pasoounasones Agricultural (sh.) (IGL) 
u an ; an. 2 nternational Agricultural prior pf....... ese 
118%, poll 64, Feb. 6 Jan, 1 International Business Machines “(sh ») (IMN>) 
Wh, “ 8 Jan. 27 Jan. 1 International Cement (sh.) (1CM) ‘ ; 
Wi Jan. 26 Jan. 14, International Cement pf . . 
RA A+ Jan , “% Jan, ie International Comb, Engineering (sh.) (N») 
Ory B8h, Feb, te 124 Jan. 2 International Harvester (HR) 
Tish tt Feb. | 118 Jan " International Harvester pf 
bee in - Feb. 11 a Jan, 28 International Match pf. ($35) (ILM) 
a, h-+4) 7 Jan o Jan. 21 International Mercantile Marine (M) 
47%, 13! 2% Feb 74 Jan. 20 International Mercantiie Marine pf 
27h th is! Jan 41 Jan. 22 Internationa! Nicke ($25) (IK) 
oo root ie Jan, 27 wy Jan. 2 International Nickel pf 
‘ Jan ' oh Jan. 21 International Paper Co. (IP) 
an Jan. 21 “ Jan. 21 International Paper Ist paid 
: 4, lar 2 uy Fel 2 International Paper 7% pf 28,764,000 1! Q mi 
74% = : Jan ' tat) Jan, 14 International Paper 6% pf , 96000 112 oO 
is i ae vee 1 284, Jan. 22 International Rys. of Central America CRW) 30,000,000 . ay 
s3 as ; mn ‘ lan : Internaticnal Rys of Central America pf 10,000,000 Why Q 
4 Lb, . . Internat al Salt (ILS) oneesque : 6,077,100 1% Q 
ti WG ’ Jan. 11 70 Jan 2 International Shoe (sh.) (ISS) 2 . $h.50 Q 
; - ' , ! it jan a ! rh Jan fi Internat onal Telephone & Telegraph (ITX> Ue Q 129 
a 20% =o la . 24% Jan, 20 intertype Corporation (sh.) (IRY) 3 “ik Q an 
100% ns ; an lan, 5 lowa Central (1A) 1,420,400 y ‘ 
. T . Iron Products ($10) (IRO) 486,660 Jan. 28, ne Q - 
172 Feb, 11 iv” Feb. 1 Island Creek Coal ($1) 118,798 Jan 1, ' Q 172! 172", ral 70 167 

























A 4 al 20 JEWEL TEA (JW) (sl : 120,000 ° s2% se t 

78 " ie Wet Pa Fe b 9 15% Jan. zo Jewel Tea pf 3,640,000 Jan 1 ) 1 125 ; 4 ? 
14 21% 114, 1 Feb 14% Jan, 22 Jones Uros. Tea (JOT) 10,000,000 Oct $2 ; 7 19! - 18 r 7 
Ven 116 i te 115% Feb 4 itd Jan. & Jones & Laughlin Steel pf. (JL) 60,000,000 Jan 1% Q His! 
21% “a bay, oy Keb, ot y Jan, 4 Jordan Motor Car ish.) (JJ) - 126,000 Dec Tix Q Hes Hae, ave Hoy " 49 (0 , 





















y ‘ , ae 
~ il , 3 ‘ -. K. ¢ POWER & LT. Ist pf. (sh.) (KLT) 110,000 Jan 1 ) 1UR% 1UR% 19 

Ay, 17% 18 28 10%, Jan. 13 15% Jar Kansas City Southern «KSU) ae, 60,000 Jan A 45 ; 464 4 44 

th ad _ ‘ a 2% a "4 1s oe 22 Kansas ity Southern pf ‘ ‘ 21,000,000 Oct 1 Q H2% K2% 

a ' ‘4 », an. 8 - an. ¥1 Kansas & (julf (8190) (KNS) 1,678,760 one ; “5 

ams iu 42% Is 7[*% Jan. 4 wy, «Jan f Layee Julius) & Co. (sh.) (JKS) 110,031 Feb, 1, ‘26 The Q 44, Hi, 44% 45 14 








ODD Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 


Our Statistical Dept. freely at your disposal 1 00 
Helpful booklet A-7 on Trading ( 52 Broadway, New York. 
LOTS Methods free on request. HISHOLM & HAPMAN Bowling Green 6500 SHARE 
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Stock Transactions—New York Stock Exchange—Continued 





$ Range 





Yearly Price Ranges. nae Amount 
925. —————1926 Range.—————.- STOCKS : Capital 
High, Low. High. Date Low. Date. (and ticker abbreviations) Stock Liste 





Jan. 15 % Jan. 21 Kayser (Julius) & Co. pf. (sh.) 62,321 
Feb. Jan, 26 Kelly-Springfield Tire ($25) (KK)... 9,096,000 
‘ Jan. 22 Kelly-Springfield Tire . f 
Jan, 23 Kelly-Springfield Tire Ist pf 
Jan. 2 Kelsey Wheel (KW).. 
Feb. 8 Kelsey Wheel pf.... 
Jan. Kennecott Copper (sh.) <2 ‘ 
Jan, 1% Keystone Tire & Rubber (sh.) (KST) 
Jan. Kinney Company (G. R.) (sh.) (KNX) 
Jan. 2: Kinney Company (G. R.) cheeas 
Jan, Kresge Department: Stores (sh.) (KDS) 
Kresge Department Stores pf piece tan 
Kresge (S. S.) Company pf.. 
Kresge (S. S.) (KG) ($19) ‘ 
Kress (S. H.) Company (KS)...... ‘ ‘e d 000 
Kress (S. H.) pf. ,700 
“y Kuppenheimer (B.) ($5) “G@BKU) smieie 000 
100 = Kuppenheimer GB.) Of... 2,500,000 


i eee ea) 


=~ O 
a Soreriret te 


Nero 


ho: 
o=— 


160% ; LAC L EDE GAS COMPANY (LG).. 700,000 
ieee Laclede Gas Company pf.. ‘ . 2,500,000 
Lee Rubber & Tire (sh.) (LR) 181,133 
Lehigh Valley ($50) (LV) nanéen 501,700 
Life Savers, Inc. (sh.) (LSV). URL LL 
Lehn & Fink (sh.) (LNP) os ‘ 265,000 
Liggett & Myers ($25) (1M). 21,496,400 
Liggett & Myers, Class B 25) (L MB) 2,150 
Liggett & Myers pf aoe 200 
Lima Locomotive (sh.) (LMW).... eons 210,941 
Loew's, Incorporated (sh.) (LW).. ,780 
Loft, incorporated (sh.) (LF). ye : 350 000 
Long-Bell Lumber A (sh.) (LQ) . 
Loose-Wiles Biscuit (LO) eae 86,200 
Loose-Wiles Biscuit Ist pf etrateeeee 200 
Loose-Wiles Biscuit 2d pf.. 
Lorillard (P.) Company ($25) 
Lorillard (P.) Company pf 
Louisiana Oil (sh.) (LL) ‘ 
Louisville Gas & Elec., Class A (sh.) (LOU 
Louisville & Nashville (LN) 1 
Ludlum Steel (sh.) (ILL.MS) 
McCRORY STORES CORP. pf. (MRY). 
McCrory Stores, Class B (sh.) 
McIntyre Porcupine ($5) (MTY). 
Mack Trucks (sh.) (MQ) P 
Mack Trucks Ist pf 
Mack Trucks 2d pf 
Muckay Companies R 580), 
Mackay Companies pf ; $34 50,000 000 
Macy (R. H.) & Co. (sh.) (MZ) pee ‘ : 350,000 
Macy (R. H.) & Co, a 10,000,000 
Magma Copper (sh.) (MMX ‘ a 408,155 
Mahoning Coal R. R. ($50) (MAH). coke 1,500,000 
Mallinson (H. R.) Company (sh.) (HK)..... 200,000 
Mallinson (H, R.) Company p ceveceses 2,491,500 
Manati Sugar (MNU) 10,000,000 
Manati Sugar opf.. i At did ... 3,500,000 
Manhattan Beach (MB) , 5,000,000 
Manhattan Electric Supply (sh.) (MSY). . 80,971 
Z Manhattan Elevated guaranteed (MAN . 4,339,200 
Jan. 26 Manhattan Elevated modified guaranteed .... 55,638,800 
Jan, : Manhattan Shirt ($25) (MAS)... 7,088 800 
asia nee Manhattan Shirt 1st ‘ «-. 1,600,000 
Feb. 5 Manila Electric Corporation (sh,) ? ‘ 280,000 
Jan, 22 Maracaibo Oil Exploration (sh,) ; ‘ 330, 000. 
Feb. Market Street Ralilway (MRR) 5 
Jan. 2 Market Sireet Railway, prior pf. . ¢ 
Jan, Market Street Railway pf 4,983 600 
Jan. Market Street Railway 2d pf 7,300 
Jan. Marland Oil (sh.) (MO)...... BOA ; 
Jan. Marlin-Rockwell (sh.) vs 
Martin-Parry (sh.) (} 
Mathieson Alkali ($50) (sh.) (AKL).. ° 141 
Mathieson Alkali pf nen . 2,838,200 
May Department Stores ($50) ( escccccce Seeeuee 
May Department Stores pf. 5,000,000 
Maytag Co. (MYG) (sh.)... Seuwkink . 1,600,000 
Metro-Goldwyn Pictures pf. MGL 4,588,242 
Mexican Petroleum (MN)..........-.. $5, 730.000 
Mexican Seaboard { 
Miami Copper ($5) 
Mid-Continent Pet. 
Mid-Continent Pet. 
Michigan Central (MC). 
Middle States Oil ctfs.... 
Middle States Oil ($10) (MSO) 
Midland Steel Products pf. (MPO) 
Minneapolis & St. Louis >} 
Minneapolis & St. Louis certificates 
Minneapolis, St. P. & Sault Ste. Marie (MSM) 25, ae 
M., St. P. & Sault Ste. Marie pf........ € 
M., St. P. & Sault Ste. M. 1. 1. (MSMLL) 
Missouri, Kansas & Texas (sh.) (K).... 
Missouri, Kansas & Texas p one 
Missouri Pacific (MP) 
Missouri Pacific pf 
Montana Power 
Montana Power 
Montgomery Ward & Co, ($10) 
Moon Motor Car (sh.) (MOO).. 
Morris & Essex ($50) (ME) 
Mother Lode Coalition (sh.) vr 
Moto-Meter Co., Class A (sh.) (MMRA) 
Motor Wheel ($10) <MRW) 
Motion Pictures (shs.) (MP. 
Mullins Body (sh.) 
Mullins Body 8% pf 
Munsingwear (sh.) (MUN). 
Murray Body (sh,) (MUY) 


NASH MOTORS (sh.) (NSS) ° 
Nashville, Chattanooga & St, Louis (C'MlA)... 16, 000; 000 
National Acme Company (sh.) (NCM) sta... 5,000,000 
National Biscuit Company ($25) (BI) 51,163,000 
National Biocutt Company pf - 24,804,500 
National Cash Register, Class A ctfs, (sh.) ». 1,100,100 
National Cloak & Suit (NKS) 
National Cloak & Suit pf 
National Dairy Products (sh.) 
National Department Stores (sh.) 
National Department Stores Ist pf.... 
National Distillers Products (sh.) 
National Distillers Products pf. (sh.) 
National Enameling & Stamping (EGK).... 
National Enameling & Stamping pf 
National Lead (LT) 
National , d é ‘ d Lhé'g 
National Power & Light (sh.) ‘(NPL): 2 el i. = t2 Siw % 1,20") 
National Railways of Mexico Ist pf. (NX). d » 3, "Is *s 
National Railways of Mexico 2d pf 94, a, : : plolgld 
National Supply ($50) (NSC) 9 eb ( d wi ne 93 mental 
National Supply pf dee % 11K 
National Surety 2°. (aS). 
National Tea (sh.) (NTY 
Nevada Consetidated Games ($5) 
New Orleans, Texas & Mexico (NOX) 
Newport News & Hamp. Ry., Gas & E.(NTW) 
Newport News & Hampton Ry., G, & El. pf.. 
New York Air Brake (sh,.) (AB) 
New York Air Brake, Class A (sh.)......... 
New York Canners (sh.) (NRS) 
New York Central (C re 
pad York, Chicago & St. Louis pf. etfs J 
New York, Chicago & St, Louis ctfs.... d 1.005 4) 
y York, Chicago & St, Louis (H). - 30, 949,000 
y York, Chicago & St. Louis pf. . 25.102 800 
York Dock (DK). on ibones “7,000,000 
York Dock pf... 10,000,000 
York & Harlem ($50) (HAR).. 8,638,650 
York, Lackawanna & Western (NL)... 10, 000,000 
y York, New Haven & Hartford (V) 
York. Ontario & Western (OW) f 25 1 y 
New York Railways partic. ctfs. (sh.) (NR 18, 080 5 $26 


he a eee ed, ee 


Sacro kas 


ae BULL & ELDREDGE ee 
GENER. AL wet AUNICIPALA Members New York Stock Exchange ODD AND FULL 


FOREIGN 
INDUSTRIAL BONDS 20 Broad Street, N. Y. Telephone Rector 8460 LOTS 
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-——-—- Wee k’ 2 Range. 
an ed -_ Yearly Price Ranges - a —— Amount —Last Dividend. --——. Mon., Sat., Wed,, 
192 1925 - i926) «~Range STOCKS Capital Date Per Pe Feb. 8 Feb. 13 Week’s Week's Feb. 17 
Gigh. Low. High. Low High. Date Low. Date (and ticker abbreviations) Stock Listed Paid Cent. riod. First. High. Low. Last. Ch’ge. Sales Close 
2% Feb. 5 8 Jan. 2 New York Railways pf. tr. ctfs. ‘sh.) (NRY) 184.830 sbecges +e ae Is 194, 7 17 — 1% 7 40 
27 32 28% Jan, 14 24% Jan New York State Railways (NST).........+++ 7 Oct. 1, °33 % : ) 25 pa) 25 m™ 
50% Jan. 7 “iy Jan. 7 New York State Railways pf....... July 1, °25 1% Q wy 
Rly x8 101 Jan, *12 wi Jan, tz New York Steam pf. ish.) (NSM) Jan - oe 1% Q 1 
a7 2 - i Niagara Falls Power ish.) (NF) Jan 2, “ae Mi Q , 67 
29 27 28% Jan. 22 27% Jan. 22 National Falls Power pf. ( ’ Jan, 15, “26 43% Q RA 284 28%, 2814 a ‘ M 281, 
102% 1 109 Jan. 20 Wg Jan. 20 Niagara. Lockport & Ontario pf. «NCK) Jan. 2, °26 14 Q 109 
2 12's ol Jan. 13 34 Feb. 9 Norfolk Southern (NS) : ewe ‘ Jan 1, "14 ° 35% By - & tien 
133), 102"» 1o7% Jan. 19 147% Jan. 4 Norfolk & Western (N) Dec, 19, "2 +2% Q 10 1ry i &% 1, OOK 1, 
7 73 8 Jan. 7 M4 Jan. 7 Norfolk & Western pf Feb. 19, ° 1 Q B4h, B41, — % tir 
45 22 67 Jan. 14 63% Jan. 6 North American ($10) «(NA+ A Jan  e. a2 Q 6545, 44, + % 22 (HM 4 
Ol, 43% n0% Jan. 11 44 Jan 2 North American pf. (850) ABT Jan _ * Ti Q 494, ™ > & 1.0 “ 
9% Jan. 2 92% Jan. 22 North American Edison pf. (NAE) (sh.) 20,000 Dec. 1, $1.50 Q 4% 95 1% oF 
°F, "72 77> Jan. 21 7% Jan. 2 Northern Central ($50) (NNX 27 079.550 Jan. 15, ' $2 SA ‘ 79% es 
73 17% 7é% Jan 2 71% Jan, 22 Northern Pacific (NP) 247 998.400 Feb 1, 1% Q 72% 72% 73 10, am 72 
15% Jan, 14 12% Jan. 4 Norwalk Tire & Rubber ($10) jNRT). 995.00 Jan 3, 40¢ Q 13% 13 — in 1 
. ay Jan. 18 81% Feb. 6 Norwalk Tire & Rubber 7% p 1,146,600 Jan 2. 1% Q . 85 a 
ry 7 17% Jan. 7 1% Jan. 2 Nunnally Company (sh.) Ay 180,000 Dee 31, "2 The SA 164 16h, 16% 16% % ” 
$6 Feb. 5 a1 Jan. 16 OIL, WELL SUPPLY ($25) (OWY?: 8.12 O00 Jan 2, 26 "i Q tat hy 33% 33% 1% eM 14% 
105% Jan. 27 w5% Feb. 3 Oil Well Supply pf 7.000 000 Feb, 2h 1% Q 105% 
30 8 “ws Jan. 2 314 Feb. # Onyx Hosiery (OX) ne” —- gees tedee ‘ $2 32 32 2 on 
Bol, TH, wy Jan. 12 bid Feb. 5 Onyx Hosiery pf 160,000 Tec 1, > 1% Q St of i TL YR. 
P 21% Feb. 17 Jan Omnibus Corporation (sh.) (BUZ) 592,181 20%, 195, 20% 1K 1.200 19 
we, Feb. 6 wi Jan Omnibus Corporation p 8,810,800 YS 97% 97% oe AM) OR 
” Jan. 19 47 Jan Oppenheim, Collins & Co. (sh.) (OPS.) 94,565 7 Q ike cai) ay 4+,00M We 
20 is wo% Jan. 14 2 Feb Orpheum Circuit ($1) (OPX) . 549,170 16 2-3« M 2NY 29 20 y TD 55, 
{Shy v2 101% Jan. 19 11 Jan Orpheum Circuit pf ° 6,580,000 2 Q ‘ 1914 % “ 
ve ay, 1204 Feb. 6 23 Jan Otis Elevator «850) «oT: 17,020,400 $1.00 Q 127%, 128 125% 127 1 iM 1 
100%, om Tors Feb, 8 w2% Jan Otis Elevator pf re 6,500,000 $1.50 Q 107 107 107 107 - 9 iM 
11% ihe 14% Jan. 19 11% Jan Otis Steel ish.) (OST) sive 111.668 . 134% 14% 13% 13% "1 0.7% 3 
14, ‘ 14% Feb. 10 «Jan Otis Stee! pf e 8,830, 600 } 1% Wy 104% 100 10414 rig in 1072 
. 514% Jan. 20 47% Jan Outlet Company (OTU) (sh. 100,000 dake rt O ™) 0 a om 
. 101% Jan. 16 99% Jan Outlet Company pf... 3. 50,000 Feb 1, “26 1% Q wow 100%, 100% 1008 1 1" 
47% BOL, 68, Feb. 8 2% Jan Owens Bottle ($25) (OB) of Jan, 2, '26 7 Q 68 Bl, HOH, 67% ¥ MM 6 
1ll*% 107% il}% Feb. 8 115% Feb Owens Bottle pf Jan 2, °26 14% Q 115% 115% 115% 115% x = hw 115 
0 16 Wy » is Jan. & 31% Jan ‘ PACIFIC COAST (PX) Nov 1, °20 i os $7 44% 47 40% +1 " 0 
a 43 73 “4 Pacific Coast Ist pf Feb. 1, °26 2 SA 72% 
wy, 20% ve | 14% i] Feb, 10 “% Jan ti Pacific Coast 2d pf os Feb. ., a $1 Q a2 MB n2 nh 4 Sh woe “8 
108 rite 137% 102%. 1324 Jan, 20 126% Jan, 21 Pacific Gas @ Electric (PCG) Jan. 15, ‘26 2 130 130% 130 130% 4 : uM : 
1v\ 7 12 5 Pacific Mail ($5) (PM) ° Dec. 15, '20 $1 ~ 12% 
ST) 59 Pacific Mills (PFS) 40,000,000 Dee 1, t Q 39 
58% 45 7s 51% 83% Feb. 13 74% Jan. 5 Pacific Ol] (sh.) (PY) ° 3,500,000 Jan. 20 SA R2 RB 80%, 83% . 2 a ai: 
ony a5 11S rr] 117) Jan. 16 116 Feb. 1 Pacific Telephone & Telegraph (F AC) 53,000,000 Dee. : Q . 116 : . 
93% SS 103% Why Pacific Telephone & Telegraph pf 82,000,000 Jan. 15 YQ 103% 
16% ot, 48% 1S Jan. 4 38 Jan. 20 Packard Motor Car Company ($10) (PAK)... 23,770,200 Jan, 30, Q 401 40% 39% 7 ” 9% 
Pr 33 17% Jan. 4 24% Jan. 20 Paige-Detroit Motor Car (sh.) (PDD) 676,500 Jan. 2, Q 2 254 24% v4 gr i 
65 4 83% 50% Jan. 2 65% Jan. 20 Pan-American Pet, & Tran. ($50) (PP) 48,307 400 Jan. 2, Q 8% 69 681 1% ~ aa 
hy 41% 8414 wow Jan. 4 7 Jan. 20 Pan-American, Class B ($50) (PPB) 91,024,700 Jan. 20, Q TOK, 71% 69% ot? a aun ont 
, 104 37M Jan. 2 40% Jan. 5 Pan-American West. Pet., Cl. B (sh. (PPWB) 400, 000 Jan. 30, Q Bk 43% 421 ig 90 1 
thy ™ th 2 9% Feb. 13 4% Jan. 21 Panhandle Prod, & Refining (sh.) (PDF). . ‘ oa 7™ hy rtrd aT - rol ‘e 
42% bat) 0% 37 80% Feb. 8 MM Jan. 19 Panhandle Prod. & Refining pf 2.980 "200 July 2, °2 2 a 73 RO%K -- iia om 1 
35% a4 Iiky x 28% Jan. 4 25%. Jan. 20 Park & Tilford (sh.) (PKT) Linneanewen 200.000 ee ae an ee 26 26 25% ys rele! exis 
ss 8% Feb. 5 7 Jan. 26 Park Utah Consolidated Mines ($1) (PHC) Jan, 2, °26 1s Q 8% au a i a voir 
7 RS Jan 7 74% Jan. 20 Pathe Exchange, Inc., Class A (P’°THA) ish.) Dec. 24, '24 5 a 77% 17% 5% 2a — 8% 
17 20% Jan. 30 16% Jan. 28 Penick & Ford (sh.) (PFK)..........-:0.006-+ 433,773 ec ee eae - ae: 181s, 18l, 7 2% nn ‘3 
: 10 G0 Jan. 6 1000S Jan. 6 Penick & Ford pf Jan. 2, °26 1% Q 7 00” ’ ns 3 
106% 108 105 1% Jan. 6 105 Jan. §& Penney (J. ©.) pf. (JCP Pr.) 2'296 300 Dec, 30, "25 1% Q 1054 
30% 18% 12 in Feb. 8 Lo Jan. 7 Pennsylvania Coal & Coke ($50) (PVC) 8.630300 Nov. 10, °24 $1 Itily ir 16 iv 5 
nO 12% 42% ny Jan, 2 51% Feb. 2 Pennsylvania Railroad ($50) (PA) 499 296 400 Nov. 30, ‘25 Tk Q 528, =o on . 2 Sonn ss 
4% 1% 1 24 Jan. 4 1% Feb, 11 Penn, Seaboard Steel (sh.» (PSX) BME | caseaseccs 1% 1% 2 ett ge . 
119% v2 112 1300=—Ss Feb, 11 117 Jan, 23. People’s Gas, Chicago (PO) 42,108,900 Jan. 17, ‘26 2 Q 124% 130 ot a yr Pe 
2 o% 13% 2% Jan. 14 20% Jan. 7 Peoria & Eastern (PE) 19000000... be: a 23h, 7 ~ — = 
73 woh, #1 Bt Jan 4 82% Jan. 15 Pere Marquette (PQ) . 28,356,200 Jan 2. ‘28 1 Q 8331 R31. ‘* tH 
: HO%6 R2 Jan. 11 81 Jan. 26 Pere Marquette ctfs, of deposit 16,689,700 ; 2, 1 Q 82 R2 oe x2 
85% 71% 78 87 Feb. 1 8 Feb, 5 Pere Marquette prior pf 9,089 500 4. ° 1% Q wy 3 > =m) 
74% . Pere Marquette pf. etfs 2,100,500 i. 1% Q 
77 io BS, Jan ” Pere Marquette pf 10,562,700 © thy Q 77 77 6%, 1 
“> sa, Jan 6 Pere Marquette prior pf. ctfs ‘ 7,000,000 2 § 1% Q —— -~ 
57% 2% Silke Jan 15 Philadelphia Company ($50) (PH) . 46,443,000 30, $1 Q 7% HR) tie 1 
4 42% 45% Feb 4 Philadelphia Company 6% pf ($50) 14,617,000 2. $1.50 SA 49 rt eT} sa pon 
37 Jan 14 Philadelphia Company 5% pf. ($50) 1,442.45 3. $1.25 SA ; 
54% 34% 7% Feb 20 Phila. & Reading Coal & lron (PRC) 1,400,000 a fx 441, 48%, 434 > , * 
5 a , = U co & Reading Coal & Iron (sh,) ctfs 1,400,000 ki , ‘i - siesta ad 
23 1 2 12% an 20 *hilip Morris & Co ($10) (PPS) 2,760,000 Sc ’ 2 ‘ 
a re Ti +i Jan. 2 22 Phillips-Jones (sh.) (PJ) 85,000 es" Q ™ ” 19% % as 
90 7 25% s1% Jan { 3 Phillips-Jones pf R 2,125,000 1% Q 
42% 28% 17% 36% Feb. 13 22 Phillips Petrolew. (sh) P) 2,406,263 Th Q + 494 = ° ~ . 
R24 Th 42 18 Jan. 2 4 Phoenix Hosiery ($5) (PXY) 75,000 7 2 rie Rit ? 72 oo 48 
4 gy Ty Jan. 21 rn) Phoenix Hosiery pf 4,000 000 1% Q 99 rn ities 99 Mle’ : 
16 6% 47% 10% Jan. 9 5  Pierce-Arrow Motor (sh.) (PZ) 328.750 $1.25 38 39%, 373 373 4 + : 
4 18% 100 43 Jan. 1 2 Pierce-Arrow Motor pf 10,000,000 9 Ws 105 101% «=—- 101% i” 4c" 3% 
4" 11 3h 1% 1% Jan. 30 2 Pierce Oil ($25) (POL) 29,622,925 1 1% 15; is, 2 — =. 
20 0 204 27% Jan. 30 5 Plerce Oil pf 15,000/000 24” 28 og” —” & 1. 1% 
So 4% 8, i% 7 Jan. 30 ‘ 2 Pierce Petroleum (sh,) (PPX).........+00++. 2,500,000 "&% “6h “eh “6 ‘, 5900 6 
63% 4% 54% 37% 42% Jan. 5 39% Jan. 21 Pittsburgh Coal of Pennsylvania (PC). > 31,036,700 1 0 42% 0” an + Ih ano 4 
WY, VN 9 80 5 Jan. 5 79 Jan. 22 Pittsburgh Coal of Pennsylvania pf .. ee. 35,000,000 18 Q 81 81 81 81 fa + ~~ 
*90 “90 Pitts., Cincinnati, Chicago & St. L (PT)..... 68,022,700 2” SA “9 ih — 
140 140 135 134 : Pittsburgh, Fort Wayne & Chicago (FW) . 86,812,800 14 'Q 135 
140% 138 143% 139%, 143% Jan. 13 143% Jan, 13 Pittsburgh, Fort Wayne & Chicago pf 19.714.300 1s Q 143 
103 95 102% 95 os 6b. si *% Jan. 8 Pittsburgh Steel pf. (PG Pr.) 10,500,000 i% QQ 06). 96) 964 OBL = ds 
Ci = 58% BBN BO 65% Jan. 9 55% Jan. 4 Pittsburgh Term, Coal (PPT) 12,000,000 ; 9 |W C8% 3% ne + : 
87% 4 88%, 79 92% Feb. 5 88 Jan. 6 Pittsburgh Term. Coal pf..............-.- 4.000.000 11, Q 90% Proitng 205, : Hy 1% ~ sas 
16% 9% 17% 12% 16% Jan. 7 5% Jan. 18 Pittsburgh Utilities Corp. pf. (810) (PTU) 1,486 300 +60 SA Ts 1G, — + : 1% aan =1 
=: 15% 12 15% Feb. 6 15 Jan. 22 Pittsburgh Utilities Corp. pf. ctfs., new. 5, 150,390 +800 =SA : , 15 — - 
16% 11% 16 124 15% Jan. 7 15% Jan. 7 Pittsburgh Utilities Corp. pf. ctfs. ($10) "863. 310 +6 SA 13 
7% 38 123 3 119% Jan, 11 112 Jan. 21 Pittsburgh & West Virginia (PW)........ 30,500,000 itt 11 1127 112% 4 , , 
7™ ww 62% Hig 81% Jan, 15 6 Jan. 5 Porto Rican-American Tobacco Co. (PRT) 6.315.400 . ” = +, 2% ) 114% 
ae 121 64% 124% Feb. 3 13% Feb. 11 Postum Cereal (sh.) (PS) ; "800,000 $1.16 Q 117% 117% 1033 108% 125 of 031 
ry 39 704 70% Jan. 7 65 Feb. 11 Pressed Steel Car Company (PSL) 12, 500,000 $1 oO Ss | rth Su | GaN 
bu 87 2% 76'% o% Jan. 7 0% Feb. 13 Pressed Steel Car Company pf 12,5 13 Q oe 92 ie om 3 eg on 4 
43% 22% 32% 12 17% Jan. 2 14% Jan. W Producers & Refiners ($50) (PFN)............ lisse: 74 “Ne 1h 13! “teed bu . 1% ae 88% 
47% 42 47% 27 6% 8 86Feb. 0 324 Jan. 15 Producers & Refiners pf, ($50)... * "2'845°350 RTiL< 34 45," 24 eat 7 = — 
one e 100% 92% oo% Jan. 14 a7 Jan, 22 Public Service Electric & °  lpltiatedites 15,000,000 ti Q 98%, 984 son po + % on 99% 
70 a9 87% 2a 2% Jan. 19 79% Jan. 7 Public Service Corporation, N. J 1,037,867 1.25 86% «8TH BSA 87 ; % 300 ‘ 
101% Yok, 106 ow 108% Feb. 3 13% Jan. 12 Public Service Corporation, N . 7 26,836,700 $ 1% Q 108 10 108 ; 108 bs * - aa 
11% om =o 100 119 «= Jan, 28 115% Jan. 12 Public Service Corporation, N. J.. 21/531. , 2 " " "4 +4 - 
: 2 | poration, N. J., 21,531,200 Q 18% 118K 118 118 + % 0) 
100% Jan. 25 we Jan. 19 Public Service Corporation, N. J 1,827 300 98 
11% 44 108 100% 108 Jan. I 16 «Jan. 18 Public Service Electric Power pf 6.000.000 3 oe es 107 
151% 113% 173% 129 174 Jan. 14 164% Jan. 20 Pullman Company "ann 2 * a1 J : 
a7 > 33 > - - - ¢ pany (1° 135,000,000 Q 1695, 16644 167 he, aK) 165 
67% 37% pak * 33 7 Feb. 4 39 Jan. 2 Punta Alegre Sugar ($50) (PQS) .. 19,572,750 4+ 44%, 44) 1% 000 44) 
30% 20 235% $31 Jan. 4 28% Jan, 20 Pure Oil Company ($25) (PUY) 5.959.250 Q 30% 29%, 2% c er - 
WOoky we 108% 1ag low Feb. 8 wy Jan. 5 Pure Oil Company k stanabes : ins 13,000,000 Q 10% 1019 109 + % 100 =, 
06% 17 46% Jan. 12 Jan. 20 RADIO. CORP, OF AMERIC A ish.) (RA) 1,089 697 ; i 43% 44% 42 43%, — a 4.500 42 
wo 4 17% Feb. 1 Jan. 20. Radio Corporation of America pf. ($50) 17:717.350 Jan. 2, '26 BT Q 47 47% 47 re “4 400 48%, 
71% 744 72% Jan. 16 Jan. 6 Railroad Securities Il’. Cent. stk, ctfs, (RSY) 8,000, Jan, 1, ‘28 2 SA 72% 72% 72k 72% 60 
ay) Jan. 28 Jan. 28 Railway Steel Spring company (RY) ey 35 — 2 Ti) 
il 113 122 122 Jan. 22 Jan. 7 Railway Steel Spring Company pf : 1 1% 4 ‘ on ™ 
334 = 30 0 34% Feb. 5 St% Jan. 18 Rand Mines (sh.) (RDM) ah ceo $95 $1.52 1 

‘“s : ‘ 2 eb an, le Ray Consoli >" . a. + ‘ 4 , + - > 
79% B1% 891% 90% Jan. 11 84. «Jan. 20 undiner ‘one Rs opper ($10). (RC) a. 20 A ‘ i% 12 12% 12% + 5 7,600 125% 
1% B4 41 40% Jan. 18 4 Jan. 5 Reading ist pf. (850)..........: es J 2 me = 88H Bie fe t 1% mm 8 

+ <e ist p 1 “Ae Q HK wn, nh 4%, + XK 1) 41% 
56 33h 44% 41% Jan. 11 10% Jan. 8 Reading 2d pf. ($& 8, "2 5c =20Q 404, 4115 40% $1 + & HOH 41% 
. +. CONG 6 Jan. 4 52 Jan. 18 Reid Ice Cream Corporation’ ish.) (RS) 100,589 Jan 2: 26 The Q ne ney * ae) 53 - 1M =2 
100 100060 Jan, 4 97 Jan. 7 Reid Ice Cream pf.... 2.955000 Dec. 1. 25 1% Q ti o% wif 
My $2417 127 Feb... 3 114 Jan. 20 Remington Typewriter (RR)................- 10,000: UP Sy, s 1214 Pl 119% 2 % , 121 
90% 9 100% 1084 Jan. 2 107 Sen. 9 iemiaiten Sisenrher tt wt : eae aes a a i. Q 4 2H ™% s Ik B(KM 1 
110 S% 113% 111 Jan. 5 106% Jan. 20 Remington Typewriter 24 pf.......---..... > €000,000 Dec. 12, ‘25 or ar ee ee ee) eee Ter 

>» S = 106 Jan. 18 196 Jan. 18 Remington Typewriter Ist pf., Series 8... ... 1,217,000 Jan. 2, '26 1% Q * 106" yy 
11% 11120 : : Rensselaer & Saratoga (RNS)............... 10,000,000 Jan. 2, '26 4 SA +120 
3% me 8628 15% Jan. 4 13% Feb. 11 Replogle Steel (sh.) (RST).............. 500,000 13% 13% 133 13% 800 12% 
mam 64% 63% Jan. 7 53% Keb. 11 Republic Iron & Steel Company (RBC)...... 30,000,000 May 2, ‘21 1% WY 5} 5% |G 24 0 i 
oS 82 bt) 95 Feb. 3 92% Jan. 2 Republic Iron & Steel Company pf ; ‘25. 000,000 J 4 9 28 . on ot Art ae “> ls 
22% % 18 10% Jan. 5 8% Feb. 8 Reynolds Spring (sh.) (RSA)................ 387.958 May 1. "25 Acs FT xn Os a oo wf 
: 148 ae ‘ Reynolds Tobacco Company ($25) (RIR) | -"” 10,000'000 oy 25 y { $1, ~ a vm 2 400 h 
79% «661K oa Jan. 3 04% Feb. i0 Reynolds Tobacco Company, Cl 55°" 70'000° a : 

Hy ‘ o - - 4 e pany, ass B ($25) 70,000,000 Jan 1 Q 9% v4 94% 1 4K) 94% 
16% ” 28h 18 Jan. 5 16 Jan. 21 Robert Reis & Co. (sh.) (RIS).... 100,000 17 16 =u , , , 
74% oo 94% 82 Feb 8 RO Jan, 19 Robert Reis & Co. ist pf reaming. Ss Sipeiinials 2,250,000 Jan i. 21 ix 2 RY R? 1% + — san 
= od 97% 100 Jan 0 oo Jan. a Rossia Insurance Company ‘($25 5) » (ROS). 1,600,000 Jan 2, 26 $1. 50 Q 04 v4 97% + 3% Kw) 9% 
5% 405, 57% 57% Jan. 9 52% Jan. 29 Royal Dutch, New York (s ») 738,122 Jan. 29. °26 $1.339 4% 4h a} 13% N 53% 
os 2 62% 57, Jan, 7 So" Jan. 14 Rutland pf. (RV Pr).........0eeeeees 9,057,600 eck i Sy te a 
45% 22 2% 35% 418% Feb. 10 43% Jan. 20 ST. JOSEPH LEAD 0 ( 299m Dec 21 Sh 81 <_ —_—_ a. a ee : 

434 1%, «10244 ST Wiig Jan. 21 2 2 oa poe Fa »»> 30-206. 370 Dee. 21, °25 $1.00 Q 45% 481, 4344 47 2% 6,900 W% 

6 19 92 76 J >) 5, oo * Pee eee 50, > an. 2, '26 1% Q 97% i% v6 96% - | 7,000 06% 

ae % 88% Jan. 2 8! Jan, 27 St. Louis-San Francisco pf... 500 000 Fet 1. 26 ria 861 RE 86 As, " 

33% 89-33 ou 43% +74 Feb. 9 64 Jan. 20 8t. Louis Southwestern (SS).......... 16°356100 -S wm © -~ se + & — 

74 57% 8% 70% 77% Feb. 5 74% Jan. 22 8t. Louis Southwestern pf.................... 19'893°'700 Dec. 31. "25 F ss or 80% i% ae om) oy 

ee : HOM, 48 54 Jan. 14 48% Jan. 2 Safety Cable Co. (sh) (SOC)......)°./°7°77° 140000 - % Ti aoa fl sth a 400 

od 32% © 108% 48%  w2% Feb. 10 87 Feb. 13 Savage Arms (SA)...........:. 9.239.300 S 15. “20 +5 Re, R4,, 11% 31% % 2,300 ily 

1s os 134% 104% 138% Jan. 23 129% Jan. 6 Schulte Retail Stores (sh.) (SHO) "412.500 _ - "25 $$2 ts 135% 137 ba 123% 134 tes a ae MIF, 
° ¢ - e “ oe ‘ a Mm 4 ) 31%, 

4 1 8 e 118° Jan, 12 112% Jan. 6 Schulte Retail Stores pf 9,425,000 Jan. 2, '26 2 iit 117 117 117 00 ties 
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Stock Transactions—New York Stock Exchange—Continued 


Range 
Sa! Wed., 
-——— ———----__—-Yearly Price Ranges.— — Amount lend Sa’. ae i wet, 
. 1924. 19 925 J —————-- 192 6 Range. — STOCKS : Capital rate e e- ‘ | eb 1s com’ eek I Koon 
High. Low. High, Low. ‘High, Date. Low. b (and ticker abbreviations) S.iock Listed d . i Ow. sag Se q 





Seaboard Air Line (SB) seeeeeres sees 38,919,400 4% ; — AB 
Seaboard Air Line pf . -+ 23,894,100 I . 4-1 ts re 4 
Seagrave Corporation (sh ) (SVE).. i 105,212 E 4) M ' R 
Sears, Roebuck & Co. cabhiniae a5 Gan e-s 102,000 0n0 “e ¢ ' 217 
Seneca Copper (sh.) SEN . - , 
Jan Shattuck (F. G.) (sh.) rere opeenen 
Jan. Shell Trans, & Trading (sh.) (S Ltée saeas ‘92, 244 
Jan. 4 2i . 16 Shell Union Oil (sh.) (SUX) SS 10,000 ,.C00 
Jan. 25 314 y Shell Union Oil pf 20,000,000 

nae . cesecees Sherwin-Williams Ist . (Sww -» 15,000,000 
Jan, an, Shubert Theatre (SHU) (sh ° . 150,170 
Jan. 3 y | Simms Petroleum ($10) (SV). eee ..» 7,207,620 
Jan. H ‘eb. : Simmons Company (sh.) (SBD). rer nae ie 000 000 
Jan, ITY an, 2¢ Simmons Company . 

Feb. ¢ 20% an, 2 Sinclair Consolidated Oil (sh.) 
Jan. 2 § » a Sinciair Caneatnetes Oil pf. 
Jan. 2: 2¢ an. 1 Skelly Oil ($25) (SYE>.. 23 43) 
Jan. Sloss-Sheffie id steel & Iron (SLS) ose ,900 ,000 
Jan. : Sloss-Shefficld Steel & Iron pf »700,000 

Feb. South Porto Rico Sugar (PSU)...... yeaa ,205 600 

Feb. South Porto Rico St P Pb .<0 ° 5,000,000 

Jan Southern Pacifie (SX) . . -372,380,900 
Jan. Southern Railway (SZ) .. .120,000 000 
Jan, Southern Railway pf .... 60,000,000 
Jan ‘ Spalding (A. G.) & Bros, 1st pf. (SDG). . ° 
Jan, ; . « Spear & Co. (sh.) (SST) 
Jan. : Jan, Spear & Co. pf , 

Feb. 5 2: an. Spicer Manufacturing (sh.) — ) an 

Jan. 18 an. 12 Spicer Manufacturing pf.. oawence 3.000.000 

Feb. 8 1% Je : Standard Gas & Electric (sh.)_ (SG) oe 759,635 

Feb. % 4 é : Standard Gas & Electric . ($50 FO) . cccccccecs 6,500 000 

Feb. an. 16 Standard Milling (SM)........-......4. ~--- 12,492,500 

Feb. - :: - Standard Milling pf - —_ 00 

Jan. ; aa an. 2( Standard Oil of California ‘ 910,8 4 

= y Standard Oil of New Jersey 2. J). onet T0602 

Jan, 2¢ % i Standard Oil of New Jersey pf.. jocuen 972,900 

Feb. iS : Standard Plate Glass (sh.) (SGL . 

Feb. $ h f Standard Plate Glass pf.... ere * 
Jan. 7 8OY% be Sterling Products (sh.) isu ) ° 625,000 
Jan ‘ Stewart-Warner Speedometer (sh.) (STX ° 600.000 
Jan Stromberg Carburetor (sh.) (STB).. ace 
Jan. Studebaker Company (sh.) (STU) 
Feb, Studebaker Company pf.. 

Feb Submarine Boat (sh.) (SU 'B). 
Jan Sun Oil (sh.) (SUN)... 
Jan. Superior Oil (sh.) (SC) 
Jan. Superior Steel (SSU)..... 
Jan Sweets Company of America ($50) (SWA). 

Jan Symington certificates (sh.) (SYZ) P 
Feb Symington, Class A (sh.).. ; see 200,000 


24% 314 q 203% A Jan 
14% DIK 35 47% Jan 

3 13% 1 Jan 

7 Jan 

Jan 


re el ee | 


te 


he 


ress > 
————— 
ae ee 


Co ee ad 


Jan ¢ 3 ; TELAU TOG RAP H CORP. temp. etfs. (TZ) 192,000 
Feb. 5 3% Jan. 16 Tennessee Copper & Chemical (sh.) (TCC) 794,014 
Jan. * Hoy J q Texas Company (§25) (TX). rrr rrTryy 
Feb. 10 % 2 Texas Gulf Sulphur ($10) (TG). diutaepeane ede ,350,000 
Jan. 13 as , Texas & VPacifie (T) Te , .- 38,760,000 
Jan. 7 Texas & Pacific Coal & Oil ($10 (TX X) os 380: 340 
Jan, 12 2 Pacific Land Trust (TLT ; 1,949,600 
Jan, 14 3 ve ‘air (sh.) ‘ > ,000 
Feb, 5 : 8 Third Avenue (TAV , Saetede haba neo O00 
Jan. 25 y 5 Tide Water Oil (sh. ‘ 2,046,974 
Jan. 25 98% Feb. 8 Tide Water Oil 5% pf............. : “ 8,100 
Feb. 10 2 d 2 Timken Roller Bearing (sh.) ‘ 1,200, 282 
Jan. 13 Mi an. Tobacco Products (TB) pasuon 51,485,100 
Jan. 18 Tobacco Products, Class A.. : ‘ 44,805,000 
Jan. 4 d ; Transcontinental Oil (sh.) TON ‘ 3,742,029 
Jan, 28 2614 an. If Transue & Williams (sh.) 100,000 
Jan 4 F Twin City Kapid Trans TW 22.000 ,000 
Feb. 11 Je 3 Twin City Rapid Transit pf. . R 3,900,000 


Jan 7 ot) Ji UNDERWOOD TYP EWRITER on (UN) 19.000 000 

Jan. 29 J an. 6 Underwood Typewriter pf catencce See 

Jan, -° : ‘eb, 8 Union Bag & Paper (BP). 14,897 0 

Feb. 5 4 Jan. 2 Union Oil of ee ($25) (U 2 > we 40. 480, 8) 

Jan, : Jan. % Union Pacific (U nein y 

Feb 3 Ji 2 Union Pacific bts vere 

Jan, 1! fl Jan, Union Tank Car (UTX). watson 4,42 

Feb . & Jan, Union Tank Car pf.... dooce SEE 000 

Jan. I: 2 < ; United Alloy Steel (sh.) (AL 7. ° aeons 905,000 

Jan g 3h bh. 4 United Cigar Stores ($25) (UC) 

Jan. * 1 Je United Cigar Stores pf....... 

Feb W% J » 4 United Drug (DDG) 

Jan. 13 cyt Jan. i United Drug Ist pf. 

Jan, Ti “eb. United Dycwood (UDY). Terr f 

Jan. 29 58 Jan. 2§ United Dyewood pf eee ree ny 

Feb. 6 2: Jan, United Fruit Company <a , 100,000 ,000 

Jan i d .g United Railways Investment Co. “(UW) . 20,400 500 

Jan. 4 : Ja United Railways Investment Company pf.... 15,000,000 

Feb. 10 3 an. ti United Paperboard (PB). 12,000,000 

Jan. 4 § Je 2 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 

Feb. 2 y Jan, 6 United States Cast Iron Pipe & Foundry pf 12,000,000 

Feb. 13 MiNe J +. United States Distributing (sh.) (UM)...... > 106, DAS 
. ins United States Distributing pf........... .e«. 56L,225 

United States Express (UX)... 15,000,000 

United States Hoffman Mach, (sh.) “(HMY) 2 19.4635 

United Siates Industrial Alcohol (UD) 24 000,000 

United States Industrial Alcohol of -..» 6,000,000 

United States Realty & Imp, (sh.) (UZ) G66 457 

United States Rubber Company (RU).. .. 80,997,000 

United States Rubber Company Ist pf...... 69,000, 000 

United States Smelting, Ref. & M. ($50) (UV) 

United States Smelting, Ref. & M. pf. ane 2 

United States Steel Corporation (X). 

United States Steel Corporation 

United States Tobacco (sh.) (UB). 

Jan United States Tobacco pf bneda X 

Jan 9% " Universal Pictures Ist pf. (UVP). ds ¢ 000 006 

Jan i : Universal Pipe & Radiator (sh,) (U IV X) 293,404 

Jan. : an. 26 Universal Pipe & Radiator pf.. ‘ 6 772.200 

Feb ims Jan. 2) Utah Copper ($10) (TE) . 16.244,900 

Feb ; eb Utilities Power & Light, Class A (sh.) (U LA) 265,000 


Jan. 
Feb, 
Jan. 
Jan 
Jan 
Jan, 3 
Jan. 
Jan. 
Jan. 
Jan 
Jan, ‘ 
Jan. 26 


“holders = te : 
mi mI Sh -1@e wis. 





Jan. 30% . 22 VANADIUM CORPORATION (sh.) (VA)... 345,034 
re y Van Raalte (sh.) T 80,000 
Van Raalte Ist pf 3,867,500 
Vick Chemical (sh.) , 400,000 
Vicksburg. Shreveport & teas ific (Vv KS 2 846, 400 
Vicksburg, Shreveport & Pacific pf «-- 2,135,200 
Virginia-Carolina Chemical (sh.) (VC). ‘ 49,409 
Virginia-Carolina Chemical ctfs. of de »posit . 218/127 
Virginia-Carolina Chemical pf... - 1,410,000 
Virginia-Carolina Chemical] pf. etfs. (sh.).... 19:6 37,700 
Virginia-Car, Chemical, Class B ctfs. (sh.) 
Virginia-Carolina Chemical, Class B (sh.). 
Virginia-Carolina Chemical, new, when issued. 
Virginia-Carolina Chemical 7% pt., w. 
Virginia-Carolina Chemical 6% pf., w. 
Virginia Iron, Coal & Coke (VK wees 10,000,000 
Virginia Iron, Coal & Coke p 5,000,000 
Virginia Railway & Power . 11,950,300 
cuit ox sae ieue Virginia Railway & Power e 8,978,300 
Feb 27% . V. Vivaudou (sh.) (VV) 7 $45,034 
Feb 4% Jz 2 V. Vivaudou pf.. itdwteseseees 1,641,100 
; Vulcan Detinning (VX) eeesee 2,000,000 
Vulcan Detinning pf --- 1.500.000 


Feb 
Jan 
Jan 
Jan 
Jan. 
Feb 


mt et BS 
PON ANN Okioce +t 


WABASH (WA)... verecets . 66,602,400 4 e J { My , RIK) 
Wabash pf. A ere ree ree . J v ‘ A 70 5 iS - 3,200 
Wabash pf. “we ‘ . 5 ; 
Waldorf System (sh.) ‘i P F r 2 10%, 1% 4 3,100 
Walworth Company (sh.) (WAL)... 299.5 : 2 4 ; 21 r21 21, 2y s 1,900 
Ward Baking, Class A (sh.) (WD) 8G 225, . , ( ; i 2,80) 
Ward Baking, Class B (sh.) t st if > he 5.3 
Ward Baking pf. (sh.). 31,874,2 2, “26 ‘ d y - + , 200) 
Warner Bros. Pic., Cl. A coi) -. ) (WBP) 99¢ t 14% i Bly a - 14 nn 
e . K Warren Brothers (sh.) (WXA ».42 : Jar 2% 1 . i cm s(M) 
110 es one : ocee oy Washburn-Crosby pf. "et 1 : ; 
, 3 Weber & Heilbroner (sh.) (WBC Rae I gi $ ‘ 72h, i ‘ 600 


12% "§ 14 “t 3% é : : Jan. 2: Wells Fargo Express ($1) (WF) nang ; ; ah 1M) 
7 rf 7 2% West Penn Company (sh.) (WEN) 31 


97 ‘ D West Penn Company 7% pf. 1, ‘el 1 2 he ed dA SOK) 

103% _ Jan. “eb. West Penn Power pf. Serre, | 576, 100 Tel ¢ ! b SY " 10 

is e ee . st ; West Penn Electric (sh.) (W EP ree P 0,253 , N7 W2Y% N7 ay “oo 
West Penn Electric pf... m 12.616, 800 Vel , y iL N73 2 10 
Western Maryland (WM)......- Pere. =  * | . . te : +04 
Western Maryland 2d pf 9,980,000 2. 2: * 100 
Western Pacific Railway (WR). - «+ 60,000,000 7 36 AG G00 
Western Pacific Railway pf . ++ 40,000,000 an, 20, '26 Q i ie 3 vO 
Western Union Telegraph (W)...... ew Jar = 1 2 4 iy 3h Ba 2% 100 
Westinghouse Air Brake ($50) riK seane Jan 0, °26 $2. i 2 2 5 2 2 . Y 20) 
Westinghouse E. & M. ($50) 7 ‘ “14's an. 3 26 $1 2 r We 5 17% % 109,800 
Westinghouse E. & M. Ist pf. 5 - Je 15 ) 1 ) 
Weston Elec. Instr, (sh.) (WZ)........ ™, . 1 i 3 +.000 
Weston Elec. Instr., Class A (sh,).......... 100,000 Jan ) ; Ske G1 oh, pai) ‘ 4M» 












Ci ie 
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Stock Transactions—New York Stock Exchange—Continued 





Yearly Price Ranges 
ve4 Ww25 126 6 (OR 
High Low High. Low High Date 
17% 7 32 10% 32 Jan, 2 
a2% A 53M 22 0% Jan. 4 
2% 23% 11% 25% 29% Feb. 10 
T% wie 104! 7% 00 Feb. It 
4% SS% #%& Feb 
™ 2 % Jan, 6 
Wy 6%, 4% o% 4 Jan. 4 
KS 6 12:37 72% Bad) Feb ‘ 
17 17 i 7 18% Jan. 26 
6 4 , Jan. 28 
28 4! 13% 47 Feb. 1 
72% 11 ow 7 Feb 3 
1284, 7 2% 112% Jan. 4 
8! 3g Jar t 
R89, 76 Feb. 2 
Ty 58 Feb. 1! 
23% 16 Feb. 15 
m1 































Amount —Last Dividend. 
ange STOCKS Capital Date Per 
Low Date (and ticker abbreviations) Stock Listed. Paid Cent 
27 Jan Wheeling & Lake Erie (WL)..........+. . 33,633,000 
‘7 Jan. & Wheeling & Lake Erie pf 10,337,200 
ati Jan. 22 White Eagle Ol) (sh,.) (EGO).........00. 000 We 
7s Ja eal) White Motors (WHI) . ctes . $1 

4% Jan. 23 White Rock Min. Springs ctfs. (sh.) 7% 
2% Jan. 28 Wickwire-Spencer Steel tr. ctfs. ish.) ‘ 
28% Jan. 20 Willys-Overland ($5) (OV) Nov 1, °2O0 25« 
91% Jan. 19 Willys-Overland pf Jans 2, ‘26 1 
16% Jan. 19 Wilson & Co. pf 

4% Jan ‘ Wilson & Co. certif . 
% Jan Wilson & Co. (sh.) 1% 
17 Jar Wilson & Co. pf. (sh,)...... ° 1% 
7 Ja »w Woolworth (F. W.) Company ($25) (Z) 7™ 
37% Jan. 22 Worthington Pump (WB).... ee 1 
77 Jan ; Worthington Pump pf., A......... 1% 
oO Jar Worthing Pump pf., B } Ve 
21% ~Fet ; Wright Aeronautic sh.) (WAC) ) 2x 

Wrigley (Wm.) Jr. (sh.) (WWY) 1, °26 2h 











Pe- 
riod. 


LOD: & 


K 4 


Mon., 


Feb 


First. 


27% 
Bly 
2BLy 
Rs 
37% 








—Week's 


Range.——— 
Sat Wed.,. 
Feb. 13 Week's Feb. 17 
Low. Last, Ch'ge ales Close 
OTL, ‘ : - 











































YALE & TOWNE MPG. CO. (sh,) ($25) (YA) 400,000 Jan. 2, +$2 Q 3% 
i {23 ) Yellow Truck & Coach ($10) (YC) 6,000,000 Jan 2 1IS%< Q 30% 32 
mo 06% Jan, 11 Jan, 11 Yellow Truck & Coach pf 15 000,000 Jan 2 1% Q 95% 95% . 
72 Mong ee 6 s0% Jan 4 Jan. 22 Youngstown Sheet & Tube (sh.) (YB). eee 987 ,606 Dec. 30 $t Q R4ly 84% 83% 8334 = OOK 8 
RIGHTS 
Net Wed.'s Net ; Wed s 
High. Date Low. Date Expire, First. High. Low. Last Ch’ ge Sales. Close High. Date. Low. Date Expire. First. High. Low. Last Ch’ge Sales. Close 
sy Jan, 25 \ Feb. 13 Am. Car & F Feb. 15 . ‘, ve On Ei 61.200 Jan, 28 *% Jan. 28 Pub. Serv., N.J.Mar. 31. %, » % i .-wM) 
ve Jan, 14 Feb Barnsda! Feb. 1 he “ x + vs 49, 4M 22% Feb. 13 19 Jan, 15 Reading July 1. 20% 22% 20 21% + 1% 6,900 21% 
; Feb ; 1 Jan, 22 Consol igar..Feb 2 24 2 2% Cash 700 81 Jan, 28 81 Jan, 28 Schulte Co Mar. 17 81 : 
7™ Jan. WO Jan. 22 Mack Trucks Feb. 11. 6% 7™% th 7% Cash 43.3453 
High and low prices are based on sales of 100-share lots, except in special instances, where an asterisk (*) indicates that the price given is for less than that amount tPartly extra {Pay stock 
iPayable in preferred stock xEx dividend xxPayable 8% annually ttPartly stock §§Plus 1% quarterly in stock {' Plus 114% quarterly in stock. aPayable 24% quarterly in common stock 
Continued from Page 279 power is obtained from running water such a way that a low interest rate can That the annual turnover return 
a — - _— the interest charge is the largest single be secured is of vital interest to these on business done are not merely hypo 
6 per cent. The necessary condition for thetical is shown by the res in the 
the mutual understanding of men en- accompanying table, which | been com- 
gaged in these divergent lines of business TURNOVER, RATE OF RETURN ON CAPITAL AND RATE OF RETURN ON BUSINESS piled from various published reports 
is that each multiply the rate of return Rate of Rate of An inspection of this table shows that 
on his business by the annual turnover. 2 — ee ee the large variations, particularly in the 
~ s Ss SS fe 2 é s 2SS . . 
Subtracting the current interest rate usines enacted Der Cont er Cant lines of business conducted large cor- 
from the result gives the annu: rofi . . . : ations. < > columns ade 
tench ~ 0 Be _ , . 1 oe _ presis General Electric Company................+.-- a 8.5 11.5 porations, are in the column he aded 
oe a ae ae neyo Westinghouse Electric and Manufacturing Co... .70 7.5 10.5 Rate of Return on Business and Turn- 
The same problem may be approached Western Electric Company..............0s- 1.40 6.6 4.7 over. 
. y a] or "7 « 
: ‘ as s r I asterr : le > ¢ Ba eeed as 2! 0 28.0 : - 
from another point of view, as shown by Northwestern Bell Telephone ompany.....- 2 7.0 a er eee ee 
the curves. These show the relation be- American Telephone and Telegraph Company. . 25 7 23.0 Belt f ith ; ‘6 
. 2 es . € ~ 5 é 4 é est I re 
tween the annual turnover and that pro- Chicago, Rock Island & Pacific Railway....... .29 ».6 19.2 elt farmer with an inter arge Of 0 
- : : Law Chicago, Milwaukee & St. Paul Railway........ 22 37 16.5 per cent. on his invested capital must de- 
portion of the annual business which is ‘ : - ~ ’ - ~ . 4 a , : 
Seenined ¢ = tot a +} Cities -Barvied Commi. ini ccc ccs cccccsncsces 21 9.9 28.6 vote half the selling price of his crop to 
equired to pay interest charges on the 4 : i oa oo a 
ee . om ,. ad Tak th = - i Commonwealth Edison Company...........-.-. .26 6.1 23.0 the payment of the interest charge. The 
cap - emproyed. axing ux a —— Niagara Falls Power Company..............-.. Al 7.7 69.0 Niagara Falls Power Company, which de- 
of business and interest rate as before: lowa Railway and Light Company............. 21 7.3 35.0 velops and sells hydroelectric power, 
the electric power company must pay 24 Iowa Corn Land, 1906-15 Ave.........ccccvcees 12 6.0* 50.0 must d ractiéally th ci 
a : = pn its Se ; Be 3 oF > 75.0 ust do practiéally the same 
per cent. of its annual receipts for in Oregon Apple Orchard............ .25 18.4 75. 
terest, the manufacturer 4 per cent., and Sg GE ESE BE 5, FOR At EE 2.00 6.0* 3.0 In the language of the old geometries, 
. . i ‘ € + . 
the merchant 1.5 per cent. This analysis Radio Store.. WerTtrirriy TTT pateeees 5.70 36.0 6.5 Q. E. D. The assumption that business 
shows that interest on the capital em *Cost data not being available, the interest rate is assumed. can be reduced to a common denominato. 
ployed is a minor matter to the mer- has been proved, and men engaged in all 
chant; but a major item of expense, item of expense. Farming is on a par two industries, but is of minor impor- lines of business can sit around a table 


ranking next to coal, in the case of the 
electric power company. Where electric 


with electric power production in regard 
Financing 


to the annual turnover. 


tance to the merchant with 


in turnover. 


a high annual 


and discuss their problems in the 
language. 


same 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 











Pe Pay Books 
Company Rate riod able Close 
RAILROADS 
Del. & Bound Brook 2 Q Feb. 20 Feb, 17 
Chestnut Hill 1 Q Mar t Feb. 2 
Cin., N. O. & T. P. pf i Q Mar 1 Feb. 15 
Erie & Pittsburgh x Q Mar. 10 Feb. 27 
Southern Pacific C it Q Apr | Feb. 26 
Union Pacifik 2% Q Api t Feb. 27 
Do pf ? S Apr 1 Feb. 27 
PUBLIC UTILITIES 
Am. Superpower Corp, Cl 
A&bBb vm » Al 1 Mar 1 
Do Ist pf $1.50 Q Apr 1 Mar 1 
Am. Tel. & Tel $2.25 @ Apr. 1 Mar. 1 
Georgia Ry. & Power 1 «@ Mar 1 Feb, 10 
Kentucky Hydro-Ei. pf $1.75 Q Mar. 2 Feb. 27 
Laciede Gas Light Co $2 Q Mar.15 Mar 1 
Do prior lien 1% @ Ma 1 Feb. 1 
Mackay (Cos 1% @ Apr 1 Mar. 6 
Do pf 1 Q Apt 1 Mar. ¢ 
Middle West Utilities > @ Mar. 15 Feb. 27 
Nebraska Power pf $1.75 Q Ma 1 Feb. 16 
New Eng. Tel. & Tel 2 Q Ma is] Mar. 10 
Niag., Lock. & Ontario Q Ap 1 Mar. 15 
Do Ap 1 Mar, 15 
North Caro. Pub. 8. pf Ma 1 Feb. 15 
No. Ohio Tr. 6% pf Apr 1 Mar. 15 
Do 7% pf Apr 1 Mar. 15 
Oklahoma Gas & El. pf 1% Q Mar. 15 Feb. 27 
Phila. Sub. Water pf Q Mar. 1 Feb, 18 
Port. El. Power 2d pf Q Mar 1 Feb. 15 
Quebec Power Co Q Apr 1 Mar. 20 
Do pf Q Apr 1 Mar. 20 
So. Colo. Power pf Q Mar.15 Feb. 27 
South. New Eng. Tel y Q Apr. 1 Mar. 31 
Standard Gas & El 2 Q Mar. 1 Feb. 28 
Dividend 
BELL SYSTEM 
146th Dividend 
The regular quarterly dividend 
of Two Dollars and Twenty-Five 


Cents ($2.25) per share will be paid 
on April 15, 1926, to stockholders 
of record at the close of business on 
March 15, 1926. 

H. BLAIR-SMITH. Treasurer. 





re 
Company Rate.riod 
S. W. Pr. &@ Light pf i% Q 
Wilmington Gas pf s 
rRUST COMPANIE 
Bankers Tr ‘o. ord, shs.$1 
Equitable Trust ; Q 
BANK 
Chemical Nat ‘ BM 
MISCELLANEOUS 

Abbott's Ald. D. lat pf i% Q 
An Railway Express $1.50 @ 
Barnsdall Corp. A we Q 
Do B We 26 
Belgo-Can, Paper I Q 

0 ww, Qq 
Bristol Mfe $s. Q 
Do $1 Ex 
Burns Bros, pf $1.75 Q 
Burroughs Add. Machine..7i% Q 
Do pf $1.75 Q 
Cal. Packing vie ~EXx, 
Cal. Sugar Estates, Inc. .$1.50 @ 
Carter (W Co. pf 1% Q 
Chicago Yellow Cab i$ 1-3c M 
Do 3 1-3c M 
Do 3 1-3c M 
Cleveland Stone I% Q 
Do 1 Ex 
Com. Investment Trust {ie Q 
Do 7% pf 1% 

Do 6%% pf 1s, 
Crane Co 1% Q 
Do p 1% Q 
Crucible Steel pf 1% @ 
Cuban-Am. Sugar “A m Q 

lo p $1.75 Q 
Cuba Co $1 Q 
Cuneo Press $1 Q 
Do $i Q 
Du Pont de Nemours $2.50 Q 
Do deb 1% Q 
Du Pont Powder 1% Q 
Do pf 1% Q 
Emporium Corp vic In 
Fairbanks-Morse i Q 
Do 7 Q 
Do ie Q 
Do 7 Q 
Forhan Co 2c Q 
Do Class A fie QQ 
Foundation Co $2 Q 
General Cigar pf a ™ @Q 
Great A. & P. Tea, Inc $1.25 Q 
Do of Am Oe Q 


Pay 

able 
Mar 
Ma: 


S 


Feb 
Mar 


Mar 


Mar 
Mar 
Apr 
Apr 
Apr 
Apt 
N 


Mar 


‘1 














Books Pe- Pay 

Close Company. Rate.riod able 

Feb. 13 Do of Am, pf 1% Q Mar 1 

Feb. 18 Guantanamo Sugar pf 2 Q Apr 1 
Hamilton-Brown Shoe 2c M Mar 1 
Hecla Mining Mk Q Mar. 15 

Feb. 16 Honolulu Consolidated Oil 

Mar. 22 ($10 par) Wk Q Mar. 15 
International Salt . 1% @ Apr 1 

“e Jaeger Machine 62%c Q Mar. | 

Feb. 19 Kirby Lumber 1% Q Mar. 10 
Do 1% Q June 10 

Ke * Do 1% Q Sep. 10 

_ 4 Do 1% Q Dec, 10 

Mar 15 Kraft Cheese 37%e Q Ap 1 

Mar 15 Do Stk Apr , 

Mar. 31 Mergenthaler Linotype Q Mar 1 

Mar. 31 Nat Surety Q Apr 1 

Feb 8 Nat. Transit Ex. Mar. 15 

Feb. 8 Oil Well Supply Q Apr 1 

Mar. 19 Pines Winterfront A & B.iik Q Mar 1 

Mar. 15 Pitts. Termina! Coal pf 1% @Q Mar 1 

Mar. 15 Procter & Gamble pf 1% M: 16 

Feb oF Purity Bakeries A Th 1 

Mar. 31 Do pf $1.75 Q@ Mar 1 

Mar. 10 Radio Corp. orig. pf 1% Q Apr 1 

Mar. 20 Rand Mines, Ltd $1.5: ve 

Apr. 20 Reid [ce Cream 7 

May 20 Sherwin-Wms. (Canada). 

Feb. 15 Do pf 

Feb. 15 So. Porto Rico Sugar 

Mar. 15 Do pf 

Mar. 15 Spalding Bros 

Mar. 15 Do Ist pf 

Mar. 1 Do 2d pf 

Mar. 1 Standard Oi! of N. J 

Mar. 15 Do pf 

Mar. 3 Steel Products pf 

Mar. 3 Sun Oil 

Feb. 15 U. 8S. Cigar Stores 

Mar. 1 Do 

June 1 Do pf 

Apr. 10 U. S. Dairy Prod, Ist pf ! 

Apr. 10 Do 2d pf 1 

Apr. 20 J. 8S. Envelope 1 

Apr. 20 Do j 

Mar. 4 Do pt 1 

Mar. 15 Valvoline Oil 7 

June 15 Vesta Battery pf 1% Q Mar i 

Sep. 15 Wabasso Cotton $1 Q Apr 1 

Dec 5 Wamsutta Mills 1% Q Mar. 15 

Feb. 28 Wesson O. & Snowdrift pf 1% Q Mar. 1 

Feb. 28 Woods Mfg. pf 1% Q Apr 1 

Mar 1 Wrigley (Wm.) Jr 23c M May 1 

Feb, 20 Do 2 M June 1 

Mar. 10 Do Qe M July 1 

Q Feb. 27 


Feb. 27 


Wright Aeronautical Co. .25ec 


Books 
Close. 


Mar 
Feb. 
Mar 
Feb 
Feb. 
Mar. 
Apr. 
May 
June 
Feb. 


























I Hdrs. of 
Company Rat ¢ Recore¢ 
Youngstown Sh. & Tube. .$1 » WN 1 Mar. 15 
Do pf 1% M: 1 Mar. 15 
: Dividend 
ESSENTIAL SERVICE E 
z 
i: 
E 
IN 19 STATES = 






















| "MIDDLE WEST 
UTILITIES COMPANY 
Notice of Dividend 


on Prior Lien Stock 


The Board of Directors of 
Middle West Utilities Com- 
pany have declared a quarterly 
dividend of Two Dollars 
($2.00) upon each share of 
the outstanding Prior Lien 
capital stock, payable March 
15, 1926, to all Prior Lien 
stockholders of record on 
the company’s books at the 
close of business at 1:00 
o'clock P. M., February 27, 
1926. 


EUSTACE J. KNIGHT, 


Secretary. 





























ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
AN ANALYSIS WILL TELL YOU 


J. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 
19 West 44th St. 


New York 
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Bond Sales, Prices and Yields 


Friday, February 





Week Ended Saturday, 











—— — 


YIELD OF o— _ON NEW YORK " sTocK EXCHANGE 
AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES |PER CENT 
+ oe T sa— — 





5.0 


48 





este, [rua a aesth ae 
my vr “tou 
. 


s* 
Yes axt* an 


} 











a he j | 
JUN JUC AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1925 1926 





78+ 1 L i - a ee } 
JAN FEB MAR APR MAY ¥ FEB MAR APR MAY JUN JUL AUG SEP OCT 


eS 


es ee 1 i 
JAN FEBMAR APR MAY IN JU EF T NOV DE A 








BONDS (PAR VALUF) 





AVERAGE 40 BONDS 


Monday 
Tuesday .. 
Wednesday 
rhursday 
Friday 
Saturday 


Total week. 
Year to date. 
Monday, Feb. 15. 
Tuesday, Feb. 16 


Wednesday, Feb. 17 


Week Ended. — = 


Feb. 13, 1926. 
$11,376,300 
11,603,850 
11,564,500 
12,253,500 
Holiday 
, 2 472, 500 


12,243,750 
11'793,000 
11/957.000 


—Same Week— 
1925 1 
$15,452,400 

16,026,200 

17,241,700 

Holiday 

15,882,600 

7,950,000 
$72,552,900 
533,862,050 
$18,567,700 

16,564,000 

18,166,350 


86 


86.72 


NET 


Average net yield 
pric "bends 


New security issues 


YIELD 


Feb 
Feb 
Feb 
Feb 
Feb 


AND NEW ISSUES 


Same Week 
Last Year. 


W eek 


4.535% 


$141, 488, 000 


4.429% 
336,474,000 


Close 


Holiday 


86.78 
86.70 
86.80 
86.93 


Year 
to Date 


4.462% 


$575, 635,000 


Net 


+4 
+ 
+ 


Ch’'ge. 


.08 
10 


13 


Same Period 
Last Year. 


4.549% 
$782,888,955 


BOND DEALINGS IN DETAIL 
Bond dealings in detail compare as follows with the same week last year: 
Week Ended —_——_—Same Week———_., 
Feb. 13, 1926. Feb. 14, 1925. Changes. 
Corporations .... dat Da nega keee b — $16,161,600 85.44 Dec 
United States Government. .... aenete? 50 5 900 — 1,506,1 ts 82.46 Dec 
TeV Py _ 5 1923.... 79.43 Jan 
4 


YEARLY HIGHS AND LOWS 


High 
86.93 Feb 1919 
1918 
1917 
1916 
1915. 
1914. 
1913. 


6,000 
$72,552,900 


Bond Transactions—New York Stock Exchange 


For Week Ended Saturday. Feb. 13, 1926. (Total Sale $54,270,650 Par Value.) 


IVERNMENT BONDS. Range, 1926 
High Low 

J02% 101% 
7 4 


85. 45 Dec. 





920.... 
— $18,282,250 *To date 








With Closing Prices, Wednesday, Feb. 17 


UNITED STATES Gt Net NEW YORK CITY BONDS 
High Low LastCh'e« 
German Rep 7s, L94v 102% 102% 102 
Germ Cent Ag Bk NT fs 7 
> Ger Gen El 7s, 194 MmRYy OS% 
#1 Gt Con El Pr Jap , 
117% Gt Brit&Ire cv 5\%s," 
104% Do S%s, 1937. 
105% Do registered. 
85% Greek Govt 7s 
95% Haiti Gs, 1952...... 
83% Holland Am ts, 147 
#4 Hungary 7%s, 144. 
0% Ind Bk, Japan, ts, 
94% Italy Ts, 1951.... 
83% Japanese 4s, I131.. 
92% Do 6%s, 14. 
100 Jurgens (A) tis, 
S7% Low Aust Hy 
82% Lyons City Gs, 14 Rt 
Marseilles City 6s, ‘34. 8 
% Mex Irrig 4%s,’43,assntd 32% 
Mexico Ss, 194 assntd 40% 
Do 48, 1945, asse nted. 25, 
Do 4s, ‘45, asst, amall : * 
Do large es ee ° : > 4s 4 WW & E 
Do 4s, 1954. asst..... 25% 2 2 } ( y . Wr VPaper 6s, 
Do 6s, °33, asst, small 44 , ’ Do tis, 1930, etfs 
Montevideo 7s, 1952. BU uw i Cop 6s, 
Netherlands tis, 1954 103% 1938 
Do tis, 1972... 11 
Nord Railways 6% »p deb 7s, 
4 Norway ts, 1943. P 
Do 6s, (44 
Do 1952. 
Do 1965 
Oriental Dev 


Net Wed.'s 
Low LastCh’ge. Sales,Close. 
1 
oN 


5% 10524 1 


High 
1s 
oS 

105% 


Wed.'s 
Sales, Close. 
100,24 

100.3 


Net 
High Low LastCh'ge. 
100.25 100.4 100,24 +.18 
100.4 100.00 100,00 4,1 


Range, 1926 

High Low 

100.25 99.19 Lib 3% 

100.4 96.31 Lib 24— ‘4s. 1927-42 

12.12 101.21 ndeeety Ist cv 4\s, 
932-47 1402. 

tL Ue i ae 2d ev 
927-42 

2d cv 4%s, 

3d 4\%s, 1928 

reg 


Ry {8 1 
2% 
119 

106% 
105% 
87% 
8% 
RG 

YR 

100% 
4% 


ON “ 


9B 
105 


$8,000 


1932-47. 9 
118% 
101025 102.7 +.5 1012.4 eee 
100.28 ee iMG. CORPORATION ISSUES 

——? 
100,23 
100.31 


24 100.26 +.2 
21 14).21 4 
30 101.00 

28 100.28 
102,12 102.14 
102.9 102.9 
107.22 107. 
103.28 104.6 


. 100.26 
reg.100.22 
101 
. .100.28 
38. 102. 
12. 
108. : 
104.6 


100), 
100). 
100), 
10). 


100.15 Lib 
100.25 Lib 
d 100.23 Lib 3d 44s, 
.20 101.29 Lib 4th 44s, 
102. 15 101.26 Lib 4th 44s, rez 
2 106.9 Treas 444s, 1947-52 
102.28 Treas 4s, 1944-54 
Total sales, $4,284,750 
FOREIGN 
NTH Ati ARGEN' r = 
99% WOK 1 
on 95% 
wy oH 


1044 
NT% 

27 . 101% 
4% 
SH% 
4% 
1a 


104% 
100% 


192,12 
102.9 

107.24 
103.30 


ts, 


Mach & ‘ 
Republics ts, 
Smelt & 


147. 


9% 
El ties,'44 87% wm 


SECURITIES 


87% 
98% 
98 


87% 
99% 
98 
981% 


87% 
8% 
98 


98% 98% 
9K BR Do 98% YR% 
102% 101% Do 7s, dea 101% pee 
OS “i4% Austrian Comwith 4s,'55 98 97% 97% 

192% lt, Austrian 7s, 1943 . 102% 101% 101% 


110% 16% BELGIUM 1945. . tae 110% 
97% 85% Do 7s, re 
107 Do &s, 
92% $$ Do tks, 
86 «Do ts, 195: 
IR Bergen City ts, 
11k Do 8s, 1945 . 
86%, Berlin City figs, 1950 
1071 Berne City 8s, 1945 - 107 % 1073 ‘2 
Oy nomen City 8s, 1945.. 98 * 
96% Bolivia 8s, 1947 ° 99% 100% “ity 
82% Bordeaux City 6s, 1934 4 neiciing ye 
101% Brazil 8s, 1941 M : 33 100% Panama 
89% Do Cent Ry is, 76 Paris-Lyon 
94 Bremen State 7s, ways, 
97% Buenos Aires 6\%s, 
1 =CANADA 45s, 1926 
101% Do S%s, 1929 
1O1ry Do Ss, 1931 
102% Do 5s, 1952 
101% Carlsbad &s, 
102 Chile &s, 1926 
107% Do &s, 141 
tng Do 8s, 1946. 108% 10R% 
100% Do js, 1942. ‘ 102 102% 
94% Chile Mtg Bank Gigs, 57 97% 97 97% 
48% 45% Chinese Gvt Rys 5s, “4 47% 48 
110% 110% Christiania &s, Ke 110% 110% 
41K Colombia gs, 6100 100% 
98% Copenhagen - 99 99 
99 Do Tel 6s, 1005_ 100% 
95% Cordoba Prov 98 oR 
99% Cuba 5s, 1944 
88% Do 4%s, 1940 
190% Do 3%s, 1953 
98, Do Ss, 149 
100% Czec a &s 
21M, Do 8s, 
95% Do T%s, at : 
m 119% DANISH MUN &s, 
119 Do &s, B, 1946 
» 102% Denmark Gs, 1942 
938% Dominican 5%s, 1142 
14 lduteh East In tis. (147. 
105%, 104 Do tis, 162 .. . 101% 
13% 102% Do S%s, Merch, 1953.108 
1K 102 Do 5%s, Mov, 1953....102% 102% 102% 102% 91% 
106% 105% El Saivador 8s, HH8...106 105% 106 wa 106 67% 
S7% ih El. Pwr Ger tis, 1950.. 87% 87 87% 87% OSE 
Bil, 87% Finland <¢s, 145 Sy KSI4 NOY ly , SOY, 101 
84 My Do 7s. 1950 oR "7% Wh W7\% 97% 
92% 9 Finnish Munic 6%s,A."54 92 91% $2 92 - 
v2% Do 6% 48, B, 1954. f 91% 91% 92 111 108% Uruguay 48s, [46 
92% NN% Framer! can Ind 7is,'42 92% 11% Rh 92% 110% 107% Zurich &s, 1945 107% 1LOS% 4 Bway & 7th Av 5s, 
1034, 100% French Vt Ns, 1945. . 108% 102% 102% 102% % 9 Bklyn City R R 5s, 
wi 97h re Do T% 1941 91, RH GY 99% Bklyn Edison gen Sa, 
91 884, Do 7s. ‘1949 9% DOI HO% Total sales {71 l Do 1930 


99 
98% 
9R% 
98% 
101% 
97% 


101% 


110% 


1s, 1946 102% 

G0 

igs, 1943 
ypefdrs tis, ‘4,.cfs. 104% 
col tr 58,34 97% 
1939, 51% 
“ole 
1953.103 in 

107% 1085 


7s 7s 


Do 
Do { 
104% 


110% 

- 97% 
108% 
95 
87% 
99%, 
1h 


v7% 


05% 

105% 132 31 , ARs 7 { D 7s 

108% + . 1 ( i irbor 4s, 

x1% 1 1 

LUT 

1N1% na Nitrat. 

w2 2 + 10 rl 45 fs my, MN, 
5 112 7 x 1 Bridge 

M4 ° 


18h, 
9 4 ; 
ISM, 


101% Ht, 


1949 
fis, 
nAS, 16% 
1G 
1% 
sy ‘ 


102 


ts, 155 &R 
1905 TD 
11% 


158 66% 
Do 7s, 1858 
Paris-Orleans Ry 
Paulista Ry 7s, . if 
Peru Tks, UHO Mt 4s, 1985 RTM 

y 1 J I 92 Mie 

Do Ss, 14. WAY La i Ww 4 : > : I *. — ms 
Foland 6s, 146. is ; die 44. 

Do &s, 1950.. NI, 4 Ay ot 
Porto Alegre 8s, Il. wt, a» r 
Prague (Greater) City 8, ve 
ee Sere nes eeesss Sm { 2 is, 1952 
a gr gue State 78,'41.118% 115 ; i ja 

Do tis, a“ 105 mr n 146 

WK ’ Yadkin 4s, 1949... 78 
100 + ‘ 1 ‘ } , tef deb Ss, 1937 Woy 
bhldie WIN LAICO) Js,°40,104% 
1g / 1 
14% 1 » 
1002 
104% 1 
12, 
4g 
Ih, 


4% 


954, 
1 
LL UA 
102% 
1024 
1% 
103 
102% 
10% 
109% 
wey 

97% 


be 

Nii 
» 101% 

oN 


1945.. wm 


100% 


991, 100 
100% 100% 
102% 102% 
101% 101% 
193) «108 
102 «108 
102 102% 
19 86109% 


S2% 
R4 

4 100% 
97% 
102% 
67% 
8 
98% 
93% 


1095, sta.. 


14 
10 
Wi%® $ % 10% J I i pe * 
111% 
Tiara 
90% Rima Steel 7s, 
98% Rio Gde do Sul 
97% Rio de Janeiro Xs 
100% Do 8s, IM47.. 
104% 104 Rotterdam 6s, 
102% 100% Paulo City 
106 102% Sao Paulo State 
104 101% Do &s, 1950 . 
bid 924%, Saxon Pub Wks 
0% S6 Seine (Dept of) 
84% 83 Soissons City 6s, 
ony 1 Serbs, Croats 
Ss, 1962 
Sweden fis, I 
Do 5%s, If 
Swiss &s, 1940 
Switzerland 
» Toho Elec 
Tokio 5s, 
% Tokio Elec 
Trondhjem 
5% Tyrol Hydroelec 
4% U S S Copen ts, 


155 wy 

Ss, “46.100 

1946.100 
100% 
104% 


2. 102%, 


ttl, 
104% 
9% 
9K 
95% 
103% 
103 


99% 100 in64 

89% 89% a 

10214 103 28, Sao 
99 


1951. 101% 102% 
101144 102% 
98% 99 

111 111 

110% 110% 
1 §=6103 

98 9% 
104% 104% 
104% 104% 
102% 102% 


102% 
ow 


A, 46,111 110% 
111 110% 
103% 
99 105% 
104% 103 
10414 117% 
102% 104% 


103% 
9% 
105 


1HY 
101% 
116% 
105 
Mpls 


"36. 100% 

99% 

92% 

96% 
-.. 19% 
4. Os 1950... M4, 
1944. : =" , 1926. 91% 
, 4% 14% 17 4 ‘ : en: Ar 5, % 
42,102% 102 
1943. 74% 74 
1941. 93% 93% 
"49. 103% 103% 

105% 105% 105% 4+ 


F. S. SMITHERS & CoO. 


Members New York Stock Exchange 


19 Nassau Street, New York 


a-He 10% 


m'way 6s, 
a yo 


1946. . 103% 


Power 78 


ys 


6s, 


2 a Pret 2 
> a 108% 108% er Hill Steel 102% 


93% 
103% 








gen 4s, 
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THE ANNALIST 


Friday, 


February 


19, 


1926 






































































































































96 Net Wed.'s 
—_ + High Low LastCh'ge Sales, Close 
6% 9245 M “T a f Gs, A, 1968 o5% 6% 94 +1 553 on 
e2% 61 Bklyn, Q C & Sub con 
Se, 1941, sta 62 #2 62 > r 
91% 88% Bklyn Un El 5s, ‘0, sta. 91% 91% 81% 16 01% 
cy tk! U ev 54s, 
125 130% Bkiye 5 etfs = 133% 134% % 118 134% 
112% 110 Do ref 6s, 1947 12 12% + % t 
103% 102% Do 5s, 1945 102% 1% ~ 4 x 
» 87% Buff, R & P con 4%a, ‘57. , 89% 89% “i ROS 
100% 100% Bur, C R & N 5a, 1934 1n0y 100% 4+ % 4 one 
100)=—« 96% Bush Term Bidgs 5s, "60, 97% 98% 16 or% 
7% Do stamped 7 8% + & 2 ed 
ws 91% Bush Terminal 5s, 1955 w 92 ‘ 1 
101% 100% CAL GAS & EL 5s, °37 100% 100% 100% — 
104% 108% Cal Pet 4 f 6%s, 1935 104% 105% 14 22 104 
97% 90% Camaguey Sugar 75, "42. 97 95% 97 + 1 14 98 
104 10% Canada Southern 5s, 52.103% 103% 103% + 4 1 oe 
108% 101% Can 8 8 Lines sf 7s, 42 12% 1 + % 8 10% 
9% 98% Can Natl Ry 4%s, 1930... 99 ww $8 
4 «693% Do 4%, 1954 4 ao + % 1 
116 114% Can Northern 116 115% 116 + % 22 NB 
118% 117 Do 6%s, 14 117% 117% 117% — 1% 12 Ith 
9% 96% Do 4%s, 1935 97 9% 96% % 39 97 
82 aoy% Can Pac deb 4s, perpet. 81% 81% 81% + ro 122 81% 
108% 102 Caro, C & O Sa, 19% 103 «610108 % > . 
1oay 107% Do ts 17% 107% 107% + 4 ™ 
sO 79% Cent Bran h U P 4s, °48, 8° 80 80 + % 1 
102% 101% Cent Dist Tel Ss, 143 102% 102% 102% 4 
1044 101% Cent of Ga Sis, 1950 103% 108% 1 1 
10% 12% Do con 5s, 145 wa 60610818 14 
101% 101% Do registered 101% 101% 10 s 
103% 193% Do lat 08, 145 103% 103% 105% 7 “ ‘ 
103% 102% Do 6a, 120 103% 103% 104% Ps ; 
101% 100% Cent Leath s f Ga, HHO 10114100% 101 73 | 101% 
7% 68 Cent N E 4s, 1961 7% 70% 70% ol iO” 
110 108% Cent of N J 6s, 1087. . 100%4 108% 108% 5 100 
0%, SU Cent Pacific 4s, 140 Wy oo%, 0% 22 90% 
9% 97% Do Ss, 160 mg 98% We + 4 270 8% 
LL) 18% Cent ke of Ga 
+ \ 4 
Me, HMI + * ’ on1 
™ Ches & Ohio gen sos My OO" 
Do 4%s, 150 8% 
Leo consol Ss, 150 11 134 
De conv Sa, M6 : + 1% 203 131% 
Do Big Sandy 4s, 144 z ” 
Do R & A 2d 4s, 1980 4! + an 23 
Do R & A Ist 4s, 1980 86% ee gre 2: 
1% Chi & Alton 3%s, 1950 56% + 3% TS ee] 
Do ctfs + 2% 
Do 3s, 149 
5 Do 3a, 149, cfs, sta ” ly A 
90% Chi, Bur & Q gen 4s,"5 91% 8 92% 
Do ref 5s, 1971 103% 103% 108% + % 2 102% 
Do It div 3%s, ‘4. reg n4% 4m BG , 
Do 1 div 3%s, Me RD + 1 “ 
Do Wi div 4s, 14%.. 92% 1 
m% Do Neb Ext 4s 1927. 100 1S 
1% Chi City & Com 27. 53% + 3 11 
» 754 Chi & E Ill gen , 78% A % 406 17% 
, 101% Chi & Erie os, 1982 102% 12% 102% 
4% Chi Gt Western 4s, ‘). 66% Gy % + ¥ 408 67 
1064 103% Chi, Ind & L gen ts,'66 106% 106% .1084, 36 106% 
11% 111% Do ref Ga, 147 111% 111% 111% a) 
w% x7% Chi, Ind & Sou is, “i 87% 87% 87% ZN i) 
x 81% Chi, Mil my jn, “RO 82% 81% S2% + “) 
71% 70% Do 3%. 71 70% 71 + Ww 11 
\ Do is, 5 nl 1 45 2 
Do ctfs 1 % 165 I% 
Do 4s, 14 f , 18 
Do etfs - & ; 1% 
Do gen 4%s, 180 % > 
Do cv Sa, 2 “4 nh 
Do ctfs + %& 
Do 448, 1052 % 
Do ctfs ™% 
: Do ref 4%8, Jl : 
him Do ref 44s, etfs, 2014 9: 52% 
1 Do Ga. 1934 14% 104% 1H% 4+ % 104% 
w% Chi & Mo Riv Ss, 1926 9% 90% "4 ve 
51% Chi, M & Pug Sd 4s, "4 1% SIM SI My 
M% Do ctfs ee ni ‘ 7 ve 2 
m% Chi & N W ext 4s, 1 
74 Do gen 3%s, 1087 + Wy ” 
&3% Do gen 4s, 187 + “ 26 
a7 85% Do gen 48, 1987 + % 6 BS 
105% 14 Do . 1929.. 2 
Do 16 + &% : 
Do is, 200% 1 % 84 101 
105% 104 Do he, 1087 & 1 106 
on «(107 Do 1930 + & 9 Wi% 
81 76% Chi he, 1927 + % 07 76% 
a7 a 6h, & P gen 4 85% 
R044 «RR Do 4a, 1934 ‘ ‘ + \% 236 ROG 
165% 104% Chi, ~&N O 56'51.104 1H 104 2 
304% 104 Chi, St P, M & O 6s,'30.108% 104 104 ly 22 
21% 7 Chi, TH "i SE ine Ss, "60 81% BI% BSI% 30 
oo 7 Do ref 5s, 1960 an a oe % & 88 
103% 102% Chi Union Sta 5s, 1963. 105% 103 103 6 102% 
oO 9% Do 4%s, 1965 en a% Oo + % MM 95 
102 «(100 Do ts, 1944 wz wiyine + & 10 «=6101% 
118 115% Do 6%, 1963 18 17%1188 + *%* & 117% 
102% 100 Chi & W Ind 5%s, 1962 1% We «(1 79 102% 
a4™% 81 Do con 4s, 1952 83% 83% 83% 0. 84 
100% 107 «Chile Cop col tr 6s, "32.100% 107% 109 7, % 530 108% 
104% 102% Cin Gas & c Sigs, "61.104% 104% 104% o 
108 «102% «Do Ss, 1956 08 610808 11 103 
ay 8 Cc, C, C & StL gen 48,°903 85% 85% 85% 5 : 
108% 103% Do 6s, 1929 103% 103% 108% ye 10 866108 
101% 98% Do ref & imp 5s D,'63.101% 100 101 + % uM 101% 
106% 106 Do ref 6s, C, 1941 106% 1064 106% + - 
R34 81% Do Cin, W & M 4s, "9185 81% 8 +t Ms 7 . 
& a3y Do St L s, 1900.. S4 84 &4 1 1 4% 
102% 100% Cleve Un 1973.102% 1024 102% — % 12 1U3% 
108 105% Do 5s, 105% 105% 105% + % 2 ‘ 
bs) 91 Col Fuel & Iron 5a, ‘43. 91% 91% 91% 1% 1 93 
&) 83% Col Industrial Ss, 1954 844 834 844 + 4 76 R4), 
we 98% Col & South Ist 4s, ‘20 O84 ORy ORY 14 
6% B5% Do ref 4%s, 1935 06% 96% 08% 4 5 
101% 100% Col Gas & Elec 5a, °27..100% 100% 100% + \% 4 100%, 
101 100% Do stamped 100% 100% 100% % " 100] 
100 994 Columbus Gas 5s, 1932..100 100 100 + % 1 
100% 99% Com Cred s f 68,'34,ctfs 100 poy 100 4 
105 102% Comwith Pwr s f 63,°47.105 105% 104 + 28 108% 
924% 86% Comp Az Antilla 7'4s, 39 924 90% 90% 1% 7 91 
106 104% Comp-Tab-Rec 6s, 1941..105 104% 105 18 
106% 105 Comp Az Bar 7%s, 1937. 105% 105 105, ey 7 
92 91% Conn R & L ref 4%s, “51 914 91% 91% 1 1 
92% 91% Do ref 4%, | sta + &% 1 
1054 1044 Con Gas of N Y - &% 04 105% 
RO 81% Con Coal of Md ref 5s,°° + \& 4 ROM 
101 100% Consum Gas Chi 5a,'36. 2 
105 104 Con Pwr&Lt ref 6%8,'43.105 104% 105 
10, 97% Consumers Pwr Ss, "52.100% 994% 9O% “ 19 
73% 73% Cont P Bag Mills6\%s,"44 75'4 75 75 12 
101% 100% Corn Products 5s, 1934 101% 101 «101% 4 1 10 «101% 
Aim 82% Crown Cork & 8 6s, 1942 B4% M4 R4le % ‘ - 
199% 108 Cub-Am Sug col 8s, “31. 100% 108) 18%+ % WU 
96% 41% Cuba Co cv 6s, 1 5 ¢ 7 22 9% 
vv 914 Cuban D Sug 7'%s, 1044 + %& 150 98 
06 923% Cuba C Sug deb 7s, ‘30 4 \ 19 oy 
100 OT Do deb 8s, 1930, stpd.100 103 «100 
964%, 92) Cuba Northern 6s, 1966. 964% 95% 964+ % 0 06 
107 105 Cuba R R 7%s 1936 107 «106% 106% i, 6 . 
bid 88 Do %s, 1952 91% 9% 91%4+ % 1 914% 
96 93% Cuyamel Fruit 6s, ‘40... 95 04% 94% \% 10 
98% 98% DAYTON&MICH $4'%s,"51 98% 98% 98% 5 98% 
93 90% Del & Hud ref 4s, 3 92% 91% 91%— % _30 92% 
115 1004, Do conv 5s, 193- 115 110% 113 + 2 i —— 
104% 108 Do 5%s, 1937 104% 103% 108% + % 
10) (08 Do 7a, 1030 108% 108 108 2 108 
o*% Den G & El ref 5s, 1951 M% 4% MY Me 20 94% 
mm 2% Do ref Se, 1951, stpd my Hm 4% % s Hy 
Sky 4% Den & RG con 1936. 88% 87% 84+ % 120 88% 
nh Do con 4%s, 1% 1% M% 91% + 6 15 81% 
iT, «(1S Do imp 5s, 1928 OR% O8% Wh + x 46 ORM 
Wy 65% Den & RG West he,'55. 70% 67 oy + 2% oo 69% 
om a5% Dery (D G) 7s, 142 a xt xv —- \& “14 88 
102% 101% Det Edison ref Ss, 1940.1024% 102 102 % 8 101% 
108% 107% Do ref és, 140 108% 107% 107% NM 19 
101% 100% Do re Se, 1 101% 101 101% 11 
102 100% Do col trust os, 1933..102 102 102 4 
1O1y 100% Do gen ref Ss, 1940 101% 100% 100% % 8 100% 
9% %% Det River Tun 44s, 61. 0% %% H+ 
97% Mi Dodge B ev deb 6s, '40.. 1% 6% OO%7 + % ons 96% 
3 70% Dold (J) Pack 68, 142 83 70% 79% 3% 2 79 
62% 60 Dom Iron & Stl 5s, ‘30. 62% GI% 62% % 2 61 
07% 92% Donner Steel Ta, 142... wm oa 6 6 —1% 15 
25% 8&5 Puluth So 8 & he "37. tr gy an - Ty 

























































































































Range, 1926 Ne Wed. 
High Low High Low LastCh’ 4 Sales. ese. 
107 105% Duquesne L col tr 6s,’ 419.106% 1064 106% + %& 82 106% 
106% 104% Do col trust igs, >, 100% 105% 105% + 6 
108% 104% E CUBA SUG 7s 108% 107% 107% — % 38 108% 
100% 100% E Tenn, VaéGa div 100% 100% 100% + & 1 
104% 103 Edison El (N Y) 104% 104% 104% + % 2 
9 ws Do (Bklyn) 4s, ut 4 os = 6+1 
102 101% Elgin J @ E hs, al. 102 101% 102 + % 
90% © = Elkhorn Coal 64s, sai soon my, M% + Me 
100% 9% Equitable G (NY) 1% 100% + % 
102% 102 Empire G & F 7 102% 102% 
77% 74% Erie con 4s, if 76% ‘Ti NM 
108% 107% Do 7s 1830 107% 107% ‘ 
7 7 Do gen 4s, 70% 71% + 1% 
Do cv 4s, Ser % 
Do cv 48 , % 
. Do ev 4s, Ser % 
106 104% Do Genesee %y 10% % = 
106% 104 Erie & Jersey ts, 105% 105% 1 c 
98% 7 Erie, Pa col tr 4s, 1861. 98% 98 =O + % a 
o% 8 FED LT & TRAC 42 4% 4% MH + M by 
Do 6s, 1942.. 103% 108 103% + % 0 105% 
Do és, B, 194 . 9% 4% Me + % il 
Federated Metals 7s,'39. 95% 9% 0% + % 6 .. 
Fisk Rubber 8s, 1% 116% 115% 116% + *% 23 116% 
$ Fla East Coast 4%s, "50 96% 96% 6% ° 16 . 
4 71 % Do _ 9 eee 98% 97% YT% : 220 98 
6im 50% Fonda, J & G 44s, 1952. 62% 62 62%4— % 3 
107% 104% Francisco Sug 7s, °42..107% 107% 107% . 9 
* 92% GAL, HOUS & H ns,’53. 94% iH 4% + in .* 
100% 100% Gal, H & San A, & 
P Ist 5s, 1931 100% 100% 100% % 1 100% 
106% 104% Gen Asphalt 6s, .. 105% 105% 105% - \y 1D) ; 
102% 100% Gen Refrac 6s, 2.102 100%102 + 1% 3% 01% 
67 Ga Midland 3s, ane Se is ts +1 20 
4 100% Ga, Car & Nor 5s, 1929 100% 100% 100% — %& 7 
104 Goodrich (B F) 6%8,'47.106% 105% 106 + % 2 106 
121 Goodyear T&R s f 8s,'41.122 121% 121% y% 106 121% 
109% Do &s, 1931 111) 110% 111 + 4% AH 110% 
01% Gould Coupler Gs, 1940.. 924% 92 92 11 92% 
100% 103 Granby Consol M, 8s & 
P deb 7s, 1930 100% 108% 108% % 1045 108 
115% 114% Grand Trunk Ry 115% 145% 7+ My ~ = 
107%, 106% Do deb 6s, 1936 107% 107% 15 107% 
102% %% Gray & Davis (5 102% 102% + wy a 102% 
117% 110% Gt North gen 7s, 112 «#115 +1 145 112% 
105% 102% ##Do gen 54s, 1™ 4 103% 103% 1% 40 104 
4% 5% Do ref 4%s, 1961 24% 9% + sy 7 P4ly 
my Wi% Do 5s, 1973 ‘ my m% + 1 bE wor 
79% 7h% Green Bay & W A ctfs. Tk% 78% T8%— % 3 
19% 164 Do B ctfs 1k% 17% 17% My an 
6% 92% HAV EL RY 5s, 152. 93 nS 3% 1 
03% 924% Havana Elec Ry, 
P 5s, 1954..... 93 int + '* ti 
101 99% Hershey Choc 5's,’ 100% 101 + %& Ot 100% 
OS 96% Hous Helt & T Ist o% we + 1% 6 
10 «=. 99% Hous E & W Tex 100 (100 + OY 4 
"3 91% Hocking Val 4%s, 92 92% by 98 
0% 97% Hoe (R) 6%s, 14 wn my 24 99 
95% 82% Hud & Man ref 5s, 1957. 94% HH HH Xe 72 Me 
82 754 Do adj 5s, 1957... s2. 8O% SIX + % 364 801% 
102% 101% Humble O&R debs, 2y%101% 102% + % 45 102% 
2% 100% ILL BELL T ref y 101% 102% + % 30 102% 
104 102% Ill Central 5%s, 1934 103% 102% 103% 13 «1038 
86% 84% Do 48, 1953 86% S5%& 86 ‘ 23 1%, 
113 111% Do 6s, 1936 113 112% 112% 24 
“ 9% Do ref 48, 15 .. Ny 9% M%— % 13 92% 
83% 81% Do 3%s, 1952 - eee 82% 82% H+ % 3 88 
81% 80% Do Lou 3%8, $ k1% 81% SIK + % = 
82% 82% Do Spefield div 3%, 31 82% 82% 82% + 2% * . 
im% Ws Do C & N jt 5s,°63.101%% 100% 101 72 1014 
96% 94% Ill Steel 1940... 96% 9% WK KH ne OG 
104 103 «Ind Stl 1952 103% 103% 103% ‘ i. 1H 
§ 01% Int Nat hs acd n%® 1% 91% — & 20 
8% Ind, Ill & lowa 4s, 1950. H1% 1% 9%+ *&* Ww 
100% Ind Un Ry 5s, A, 1965..101% 101% 101% M% 1 
62. Interboro R T 5s, 1966.. 7. 7 —1% 208 71 
62 Do stamped 70 % 491 70% 
tH Do ts, 1932 re ly 91 TA 
SO% Do ev 7s, 1982 14 310 92 
st) 82% Int Agr col tr 5s RS % Sil 
; Do 5s, 1932 M% * 
Int Gt Nor adj 3% — %& 8 73% 
Do ist ts, 1% dean 104% ie es + % 70 =6105% 
Int Mer M col tr 6s, “41. 89 8S 1 47 8% 
Int Paper Ist 5s, A, ‘47. 94% 6% M% + % 71 94% 
Do s f temp 6s, 1955. .100 99% 00% %& 6 99% 
Int Rys of C Am 16 77% 
% Int T & T 5%s, “45, rets. 114% —- & 3271 112% 
lowa Cent ist , 1938... 6% & 12 
Do ref 4s, 1951 22% 22% 22% — ‘ 4 
KANAWHA & MICH 24 
Ge, BBE ccccovcsscens 100% 100% 100% — % 1 
103% 102% Kan ¢ Yity Ft Scott & 
M ts, 1928 «+ 12% 102% 102% ; 16 ©=102% 
1% 80% Do 4s, 1036. 1% 91% 91% 4+ % r 91% 
100% 99% Kan Cy & Mem Bridge 
he, 1929 99% 99% 1%— % 2 
02 100% K C Pwr & L 5s, A*52.101% 101% 101% + % 4s 103% 
74% 74 K C South 3s, 1950.... 74% 74% 74% + % 6 5 
%. 98% Do ref & Imp 5s, "095% 9 95% + me : 95% 
6 SS K C Term 4s, 1960.. Rb 854 85% + Vy 23 8O% 
103% 101% Kau G & El 102% 108% + % 21 108% 
107% 106% Kayser (17> 106% 100% 1 
914% % Keystoue Te ; 914% 1% 1 . 
108 103% Kelly Spr Tire f&s 105% 106% + % 47 106% 
107 5% Kinney & Co 7's, 105% 105% ky, 3 ee 
= Kings Co E L&aP 103 + %& 1 
12 Do Gs, 17 . —_— 12 oe 2 
79! 2 % Kings Co El 4s,°49, sta. 794 72°, 79% + Ky 5 . 
98 06% LACK STL 5s, A, 1950. 98 97% fTE— % 24 97 
104 102% Laclede Gas Let of St 
L ref 5%s, C, 1953..104 10384 105% .- 2 10 
101% 100% Do Ss, 1934 ...... .101% 101% 101% + % 4 101% 
101 100% Lake E & W_ Ist 5s,'37.101 100% 101 + % 10 ge 
99% 98% Do 2d 5s, 1941. m% 99% 9% + I oa 
99 498% Lake S & M So 4s, "1928 98% 98% 98% + % 23 AR% 
so 78% Do 3%s, 1997 .... 79 79 79 — % # 80 
97% S64 Do 4s, 1931 osnea 07 % 96% 97 y in 97% 
NA 82% Leh V (Pa) con 4s, 2003 83% 83% 83% - LA y 83% 
102% 101% Leh Val R con he, 2003.102% = os —- * 17 102% 
93% 92 Do con 4%s, 2003...... 93% % % 8 9% 
90% SS% Leh & N Y Ist 4s, “1945 OK 50% oo . 10 
98% 95% Do 4%s, 1940 . 98% 97% O8% + % 4 
108% 10 Leh V Harb Ist a) 108% 108 103% . 16 
104 102% Leh Val Term 5s, 141. .104 14 COSY 1 
107 105% Lex & Bast Ist 5s, "65. 106% 106% 106% — 1% 3% 106% 
10% 30% Lex Av & P F Ist 5s,'93 40% w% 4%4+ % 3 - 
102% 100% Liggett & Myers 5a, 51.102% 102% 102% + % 6 101% 
109 «100 Long Dock 6s, 1% wo 6108 108 — & 1 ee 
su% 84% Long Island ref 4s, 1949 S6% 86% 86% 4 1 6 86% 
90% 90% Do 4s, 1958 90% 90% 9% — %& 1 
100 100 Do North Shore rs,’32.100 100 100 + y 2 . 
100% YS% Lorillard Co Ss, 1% .100% 99% 100 . 14 voy, 
119% 115% Do 7s, 1944 178% 1184 118% + % 6 117% 
101 100% Louls & Ark 100% 100% 100% 3 100% 
99% 87% Louls G & Elec 5s, 1952 9% 98% 9 + &% a3 99 
95 03% Louis & Nash un 4s, 10 9 M% 94%+4+ % 13 way 
106% 104 Do 5s, B, 2008 105% 105% 105% — % 2 106 
104 103% Do gold 5s, 1937..... 104 103% 108% - Ky 5 ee 
107 105% Do 7s, 1930 .. 106% 105% 105% — 4% 50 105% 
ony «96 Do ref 4%s, 2003 .. 9B% OT% YT%— 1% 16 
108 105% Do So & N Ala 5s,"63.108 108 108 ~ 1% 5 
91% 91% Do Pad & Mem 43,°46. 91% 91% 91% % 1 
RT &5% Do So Mon joint 48,°52 85% Som 85% — 1% 13 . 
10% 107 Do 5%s, 2003 pene. 1OD% 100% 100% 4+ % 15 6.110% 
ii% 66 Do St L div 3s, ORO. . 66% 66 %+ % 11 - 
107. 104% Do NO&Mob Ist 6s,'30 107 104% 10K — %& 2 104% 
108% 108% Do NO&Mob 2d 6s,"30. 108% 108% 108% + % 8 4 
94% 14% Louis Ry 5s, 1930 94% OY% B%4+ 5 5 a8 
103 100 MANATI S s f 7%s,'42.108 102 12%+ & 20 103 
ti Manhat Con 4s, 1990 5 63% H4%+ %&% R4 64% 
8 Do 2d 48, 2013.......-- 5 nao + (1 4% 58% 
64 62 Manila So L 4s, 1939.. 62 62 ° 3 63% 
103 102. Manila Blec Co 7s, '42. . 108 102% 103 + % 6 102% 
91% 88% Man El Ry 4s eS 91 91 ° 6 oe 
100% 09% Manitoba SWCol 5s,'34. 100% 100% 100% rs 1% 10 e 
09% 98 Market St Ry 7s, 1940.. 99% 98% oo + & 42 99 
oR 96% Met Ed Se, 1953 98% 97% 98 18 98% 
106% 104 Do ref 6s, 1952 .....-106% 105% 106% +i 6 106 
73% 71% Met W S El, Chi, 4s," 73% 73% T32%— % 12 ° 
104% 102% Met Power 6s, A, 1953.104 104 104 — & 2 
95% > Mich Cent 46, 1929...... 98% 98% K+ % I1 : 
95% 92% Midvale Stl & Ord 58,36 95% 94% 9 + % 108 94% 
93% 90% Mid of N J 5a, 1940. 93% 98% 93% + 2 7 < 
108% 101% Mid-Cont Pet @ 4s, 1940. 103% 108% 108% + % 77 103% 






























































































Range. 1926 
High Low High Low Last¢ 
92% 80% Mil El Ry & Lt ist os 
Ser B, 1961 93% 8 
104% 100% Do Ist & ref tis, C,’53. 104% 103 
9% 88% Do Ss, 151 os 9% YO% te 
oo =O Do ref & ext 4s, 1931 98% 95% 9S% 
99% 9 Milwaukee Gas hs, 1927 99% 9 19% 
5 4M & St L ref 4s, 1949 2h 2 
MSP& M con 4s,°38 89% 
Do con 5s, 1938 09% 
Do 3s, 1949 #2 
Do 5s, 1938, guar YS'y 
Do 6%s, 1931 14 
Do Gs, 1946 102% 
4% M,5 P& N W Ist 4s,°47 90% 
Mo, Kan & T Ist 4s, “9. 8 
Do prior lien 5s, 962 YRS, 
Do 4s, 192 
Do 6s, 
He 3 Do adj 5s 
v4 89% Mo Pac lat 
104% 101% Do Ist & >. L048 
104% 1015 % Do Ist & 1D, 49.104% 
8 Do gen G8% 67% 68% 
Mobile & 1945 , 
» Mob & © tis 1927 
Do St L , 1927 
Montana 5, “43 
{ % Mont Tr ref 5s, 1941 * 
a7 86% Mohawk & M 4s, 1991 4 
81% 78% Morris & Essex 4%8,2000 81% 80% 81% 
88 84% Morris Co 4195, 87% 87% 87% 
98 964 Mtge Bond 5s, os oS 98 
99% 98% Mut Fuel Gas 5s, 99% 99% 99% 
92% 84 Murray Body 6's, 934. 92% 91% 92 
101% 100% N 
63 58% N 
100% 88%) 
99 97% Nat Dairy Prod 6s,'40,wi 9s r 
16% 15 Nat Ry of M 4s,"51, asst 16% 16% 16% 
22 20 Do 4s, 1977, ass 215 
Nat Starch 5 
Nat Tube 5s, 
: New Eng T & T 
0% B%NOKNE 4! 
93 90% N © Pub Ser 
92% 90% Do is, Ser t 
104%, 102% N_O, Tex & M 
987, 96% Do inc 5s, 19 
we o6 Do 1st 5s, 19 
85% 84 N O Term 4s, 1953 , & 
95% 94% Newpt & C Bdge 4%s,'45 95% 95% 95% 
100% 100% Newark Gas 5s, 1948 100% 10044 100 
on 92% N Y Central ref & imp 
4%s, 2013 : o4 
Do 3%s, 1997.. 
Do deb 6s, 1935 
Do con 4s, 1998 
Do ref & imp 5s, 2 
Do deb 4s, 1934 
Do 4s, 1942 
Do L 8 col y 
N Y, C & StL f 1931. 103% 
Do Ist 4s, 94 
Do reg 92 
" Do de “A 4s, 1931 . 97% 
100% 99% Do 5%s, Ser B, 1975. .100% 
101% 98% Do sts. 1974. 100% 
93% 92 NY Connecting 4%3,°53. 93% 
83% 81%N Y Dock Co 4s, 1951 8&3 
116% 1154 N Y Edison 6%s, 1941 
103% 102 Do 5s, 1944.. lS 
101% 100% N Y & Jersey Ist 5s, '32.100% 
97 04 N Y & Greenwood Lake 
5s, ar . : 
N YG, EL H&P 5s,'48.1 
Do 4s, 1949..... { 
N Y¥, NH & H deb 4s," 
Do cv 3%s, 1 
Do cv 3%s, 1 
Do col tr és, 1940 
Do 6s, IMS .. 
Do non-cv deb 4s, 


Do ¢ 


N Y, Uv & W gen 














108% 107% Plerce-Arrow 8s. 





Do non-c?r deb 4s, 
yms Ry 4s, 





106% 103% Pierce Oil 8s, 193) 











































Do 43, 1992 .. a 
34% 22 N Y Rys temp ine 6s,"65 3 
104 3% Do adj 5s, 1142 
10, 3% Do ctfs of dep ..... 
46 1942, 
52 
100% 
102% 102 Y 
59% «(6G Y 23, 
70% 4 NY & W 2d 4%s, ‘37 
7 3 Do gen 5s, 140 
S46, 78 Do ref 5s, 1937 .. 
102% 1024 N Y Steam fs, 1947. 
ony, 97 N_Y Tel 4%, 1939 
110% 109% Do debs f 6s, 1949. ‘ 
108% 107% Do ref 6s, 1941 4 
76 oy4N Y, W& Bos 4%5 
100% 9 Niag, Lkpt & O P . 
196% 105 Niag Falls Pow tis 32 
102 100% Do 5s, 1932 .. 
82% 77% Norf Sou ist ref 5s,A,'t 
91% 0% Norf & Wn con 4s, "6. 
156% 148 Do conv ts, 1129 
91% 90% Do div 4s, 1%4 seni le rm 4 
92% 1% Do Pac C & C 4s, 141 & n2y% Se 
100 oxy N Am Cem temp 6%s."40 % mm ) 
104 103% Nor Am Fd ¢%s, B, °45 105% 104% 1(4 
104 101% Do 6s, 1952 ... 104 103 103% 
™ 92% Nor Ohio T & L 6s, "47. ‘4 tH ‘4 
8X44 86% Northern Pacific 4s, 1907 8$1%4 87% 8S 
> Do reg -oratarlint: joalth 5 
Do 3s, 2047 ....-- 
Do ref & imp 6s, 2 
Do 5s, Ser D, 2047 100 wm =6100 
Do ref & imp 4%s, 2047 *1 sq 1 
Do 7s, -C, 2047 . wy 19% 
Nor States Pw aa A, "Os ” 98% O8 
Do.fés. B. 1941 0 106 «105% 106 
¥ 72% Ohio Riv Ist 5s, is. .1015% 101% 101% 
104 102 Ohio Riv Edison ts, ‘48.104 102% 104 
111% 110% Ohio Pub Ser 7s, B. °47.110% 110% 11 
97% %% Old Ben Coal 6s, 1944 
101 99% Ont Pr N F 5s, 143. 
101% 100% Oregon & Cl 5s 1927 
91% 9% Ore R & N 4s, 1H6 
97% 16% Ore Sort L ref 4s, "2 
105% 104% Do con 5s, IM6 ..... 
96 105% Do etd con 5s 1946 
S 88% Ore W RR & N 45." 
108% 106 Otis Steel Ss. Ser A, °41.107% 107% 107 
103% 100% Do 7%s, 17 102% 102% If 
8 92% PAC COAST Ist os "46 98% 9 OF 
100 97% Pac Gas & Fl 5s 1% 98% 98 
100% 100% Pac of Mo 2d 4s. If 100% 100% 106 
in, 99% Pac P & Lt Ist Ss 1930. 100 me 
102% 101% Pac T & T Se, 1937. .102 + «101% 101 
101% %% Do is, 1 101% 100% 101% 
112% 106% Pan-Am P&T ‘tem és, 34.109 107% 107 
108% 100 Do equip 7s, 1930 106 «10610 
ak 85 Park Lexington is, 8! 8V4 NGG 
100% 100 Pat & Pass G & E 5s,'49 100% 100% 100 
6% ™% Penn gen 4%s, 1165 sy 95% 6 
105% 102% Do gen 5s 196s 104% 104% 104 
100% 98% Do 5s, it 1004 100 «100 
93% 91% Do 4s, IHS... 93% 92% % 
112% 111% Do @%s, 16... 112% 112 112 
108% 107% Do 7s, 1930... .10T% 107% 107 
100% 98% Do con 4%s. 1000. 100 mr, 100 
9% 96% Penn Co 4s, 1931 oe 1% 
83% 82% Do 3%s, B, I1.. 8% Ry & 
111 110% People’s G&C of C ¢ "43. 110% 110% Ii 
101 O81 Do ref 5s. 1947... 101 mre 101 
41% 37% Peoria & E inc 4s, 1900. 39% 28% 39 
3 7% Do Ist 4s, 140 82% 82% 8 
101% 100 Peo & Pek un 5%s, '74..100% 100% 104 
86% 85O% Pere Mara ae ‘4s. 1956 8O% «SHI SE 
102% 101% Do 5s, 19% 102% 102% 102% 
105 108% Phil Co 6s, 1944. 10 
100% 98% Do 54s, 1938 “e . 100% 
93% %% Phil, B & W 4s, IHS 3% de 
101% 99% Phil & Redg Coal fe, ’73, 101% 
44% 42 Philippine Ry 4s, 1%7.. 44% 43 
102% 101% Pillebury Flour M 6s.’ 43.102 102% 10° 


106 106 106 


de af he 4} 


"107% 107% 107% + 

















Wed.'= 
ales. Close 
77 93 
22 103%. 
21 9% 
of . 
s a! 
46 
42 PR> 
t 

4 991 
7 102% 
6 101% 
12 
6S RH 
OF 
28 

4 
438 
4 
10:2 
4 we 
4 
11 
i 81 
16 87! 
14 97 

1 
18 v2 

4 
6 
12 
67 97% 
14 
11 
31 1034 
l v2 
76 
28 10 
18 
41 98 

6 

1 

1 
65 93% 

6 78% 
12 108% 
18 87% 
31 102% 
tS 

76% 

1 103% 
14 
64 10014 
76 10% 
28 

{ R°%, 

1 115% 

103 

4 100 

g 105 

s oO 

; 62 
10 

yO Ye 

ne M1 

48 

25 70 

1 

‘1 

1 . 

26 

6 

4 

26 6 

1 © 

1 

1 

Ry 

1 844% 

1 102% 

2 OS 
yt 

i> 105 

76 7D 

17 

10 105% 

10 10°74 

oe Sul 

7 m1 

x 150 

2 91% 

11 2% 

19 «Ot 

1 105 

31 104% 

8 4 

9 REY 

23 63% 

112 110% 

17 99% 

7 91 

29 1601 

22 «919 

g 

9 

11 103% 

111% 

12 % 





38% 


100% 
102% 


104% 
100% 


105% 








Friday, 


February 19, 


1926 


THE ANN 


ALIST 





Range, 1926 
High Low 

101% W% P. 
101% 100 


High Low 
C, C & St L 5s, B,'75.101% 100% 
Do gen 5s, A, 1970 101% 100% 
102% 102 Port Ar C & D €3,A,'53.102% 102% 
102% 102% Do 6s, B, 1953.. ...102% 
1064 105% Por Ric Am Tob &s,'31..106 
108 106% Port Ry, L&P 7%s,A, 46. = 
93 88% Do 5s, 1942...... 
100% 9 Do 6s, Ser B, 1947... 100 
Port El Pwr ref 6s, °47.101 
72% Port Ry 5s, 1930. HY 
100% Producers & Ref Ss, °31.110% 
11% Do with warrants. 111% 
94% Pressed Steel Car 5s,°33. 97% 
106% Pub Ser Pwr 6s, 1948. .107% 
108% Pub Serv E & G 544s,’ ¥ 
103% Do 5%s, 1959 ha, 
100 Pub Serv Corp 6s, 144. ‘ 102 
106 Punta Aleg Sug 7s. ‘37 109% 
%% READ gen 4s, 1997.. £ 97% 
94% Do gen 4%s, 1997 Mi 95% 
825% a Arms 6s, ‘37. 8 86 
7% Rep I Sas f 5s, 10. oF UB be 
925% Do Bie, 1953. . 2 944% 93% 
86% Rio Gde & Wn 4, 1939. 8f 88% 
74% Docon 4s. 1949.... . 78% 78% 
106% Roch G & E 5%s, 1948. . 105% 105% 
112% Do gen 7s, 16 2 113 
60 Robbins £ ago is, "42 ‘oS 66 
89 Rock I, k & L 4%s,'34 9 90% 
68 Rogers- oom 7s, 1942. T. 71% 
75% Rutland Can 4s, 1949... 7 77 
91% ST JO RY,L,H&P 5s, % 93 
77% St Ja&@r ist 4s, "47. 78% 78% 
89% StL, I M & S,R&G 4s,'33 § 905% 
1% Do unif & ref 4s, *2$ 96% 96% 
100% Do gen 5s, 1931...... 100% Ne 
78 St L, R Mt & Pac 5s,'55. 81% 
5 L-S F pr lien 4s,A,'50 79% 
Do pr lien 6s, C, 1928 .102% 102% 
Do gen 6s, 1931 ‘ 105% 105% 
Ser B, 195 be 94% 
5%s, 1942 100% 
92% Do adj 6s, 1955. —. on 
86% Do income 6s, 1960 ‘ 5 
89% St L SW Ist term 5s,’52 o1% 
75. Do 2d inc 4s, 1989 3 
91% Do con 4s, 1932 
84% Do ist 4s, 1989 
,102% St L P & N W 5s, : 
. 95% St Paul Cy Ry C 5s,'37. 95% 
84% St Paul & Dul Ist 4s,'68 87% 
8 StP& KCSL 4%s,'41. 88 
107% St Paul M & M 6s, °33.108% 
101% St Paul Un Depot 5s,°72.10% 
84 San An & A P 4s, 
101% San An Pub Sve 4 
107% Saks & Co 7s, 1942 
35% Do ref 4s, 1960 , 
41% Do adj inc 5s, 1960 
84% Seaboard A L adj 5s,’ 
94% Do con 6s, 1945 
71% Do ref 4s, 1959 3 
79 Do gold 4s, 1950, stpd. 81% 
98 Sea = Line- All Fla Ist 
6s, 


Wed.'s 


Net 
LastCh’ge. Sales,Close. 


101% 
100% 
102% 
% 102% 


109% 
97% 


4 
4 
+ 


Pe E> 1S FOI Ft 


+++ 


| ++ | 


98% 


% 112 101% 
% 32 101% 


2N 


de! 


a ce en 
See BERBERS eres 


== 


te 
md noe OD Ot li et 


—@ 


te 
a= Be oe DB 
2=ieois = 


pat es TOC ae Cs Bo) 


oes 


ind 
Li ded 
wt 





Range, 1926 
Low High Low LastCh’'ge. Sale 


High 
107% 
107% 
95 
113% 
96% 
90% 
101 
91 
131 
102% 
102% 
108% 
99 
101% 
87% 
98% 
92% 


102% 
100 
101 
109 
YR 
97 
104% 
104 
101% 
99 
87 


106% Sheff Farms ist Gles,42. 107% 
107% Sharon St Hoop 6s,A,°41.107 
91% Sierra & 8S F Pwr 5s,'49 95 
107% Sinclair Con Oil 6s," 27.1 
93% Do col 7s, 1937 HY 
87 Do 6's, Ser B, 1938. oO, 
100% Sinclair Crude 6s, 1928.100% 
87 Sinclair Pipe Line 5s,'42 90% 
120 Skelly Oil 6%s, 19 129% 
101% Smith, A, O 6%s, 1933. .102\4 
101% South Bell Tel Ss, 1941.102% 
107 So Porto R Sug 7s, ‘41.107% 
97% So Col Pr Ist 6s, A, ‘47. 99 
101% So Car&Ga ext 5\%s.'29 101% 
864%, So Pac col 4s, 1949 
96% Do cv 4s, 1929. 
90 Do Ist ref 4s, 1955 
7 Do San F Term 5s,’: 
100 Do cv 5s, 1934 
112 So Ry dev g 6%s, A, °5 
107% Do fs, 1956. 
104 Do Ist 5s, 1994. . 
88% Do St L div 4s, 1951 
81% Do gen 4s, 1956 2% 
87% Do M & O col 4s, 1938. 91 
100% S W Bell Tel 5s, 1954. .102% 
98 Std Milling 5%s, 1945. .100 
99% Do 5s, 1930.... 100 
107% Steel and Tube 7s, °51..108% 
89 Sug Es of Oriente 7s,'42 97% 
92% Superior Oil Ist 7s, ‘29. 97 
102% TENN ELEC 6s, 1947. .104% 
103% Tex & Pac Ist 5s, 2000.103% 
99% Do Mo Pac Terd\s,'#4.101% 
Tex & N O con 5s, 1943. 99 
Term Asso of St L ref 
4s, 1953 ° 864, 
101% Do Ist con 5s, 1944 102 
93% Third Av ist 5s, 1937 
108% Toledo Edison 7s, 1941. 
97% Tol & O Cen gen 5s,’3 
% Tol, St L & W 4s, 19 
61 Twenty-third St R 5s,°62 69 
76 ULSTER & D 5s, 1928.. T7% 
444% Do Ist 4s, 195: ° 47 
77% Un Elev Chi ist Ss, "45. 78% 
92% U nd El Rys Lon ts,’48 92% 
14% Un Bag & P Ist 68,42. .10% 
100% Un El Lt & P Ist 5s,°33. 100% 
100% Do 5s, 1954 os 
100% Do 5s, 19 
95% Un Oil of Cal 5 
100% Do Ist 5s, 1931... 
104% Do ts, A, 1942. 
99% Union Pac 4s, 1927 
102% Do 6s, 1928. 
924% Do Ist 4s, 1947 . 
86 Do ist & ref 4s, 2008 89 
106% Do Ist & ref 5s, 2008. .107% 
103%, Un Drug temp 6s, 1944..1054 
101% Un Fuel Gas 6s, 1936 103% 
99% Un Ry Inv 5s,Pitts is,'26.100% 
73 United Rys St L 4s, '34. 77% 


Net 


107% 107% - 


» 107% 107% 


94% 1% - 
110% 111% 4+ 
95% 964% + 
89% 89% — 
100%, 100% 
90% 

125 

1072 

12 

107% 

AR 

11% W1i% 
R6% R87 
97% 97% 
90% 91% 
vO 90 
10% 100% 


114 
108 
105 
RRL 
82% 
91 
101% 102% 
99% 100) 
100 100 
107% 108 
6% 97 
9% 96% 
103% 103% 
103% 103% 
101% 101% 
be) 99 


86% 86% 
102 102 
95% 96 
108% 1% 
N7% 87% 
RS, BK 
66% 69 
77% 
47 
78% 
92% 
10 
100%, 100% 
102% 102% 
101% 101% 
96% 96% 
100% 100% 
104% 104% 
9% 29% 
102% 103% 
93% 4 
SR SRY, 
107% 107% 


% 105% 105% 


103 103 
29% 99% 


77 





"hs, 104 
5s, 1944 


High Low 
94% 93% 
107% 
106 
103% 
RRY% BS% 
96% 95% 


101% 101% 


61 to 
07 BL 
106% 106% 


108 107% 
.107% 107% 


107% 107% 


112% 


102 
sy 
101% 


. 92 


100% 
100% 
102% 


1% 
100% 


101 


37 


1946 


7s, 146 


69% 
100% 
VIi% 
1044 103% 
106% 105% 
101 = 100% 
105% 105% 
101% 100% 


. S4% 


10. 


831% 83K 
91 RS 


igs, "0 97 6% 


1938 


efs of d 
etfs 
South 


48 41 
1949 
div & 


fs,44 


Transactions on the New York Curb 


For Week Ended Saturday, Feb. 13, With Closing Prices for Wednesd 


WEEK ENDED FEB. 


Ind. & Pub. Stand. Misc. 
Bo Oils. Oils. 
Monday . 
Tuesday . 
Wednesday. 320,860 
Sugrenay: . Holiday. 
Friday ..... 
Saturday ... 


Totals.. 


INDUSTRIALS 
Range, 1926 
High Low 
5 iO ———, S STRAUS. 50 
= Do pf 107 
% Allied eahera, 
12” Aero Supply, 
% Alum Co, new... 
Do new pf (fi) 
Alpha Port Cem 
Amer Cyanamid, 
Do 
Amal 
Amer Laund Mch (3) 
4 Amer Pneumatic . 
Amer Home Prod, w i 
Am Multigraph (1.60) 
Amer Rayon (2) 
Amer Seating ..... a 
* Atlas Port Cem, n (2) 3 
Atlantic Fruit & Sug.. 
4 Auburn Auto (43) 


BEAVERBOARD pf ... 
4 Blyn Shoes ei 
Bliss (EW), 
Do ctfs 
¢ Borden, new stk 
Boissonault 
Bradley Fireproof . 
Brit-Am Tob Coup(96 4c) 2 
Do reg (96’;c) 
Bridgeport Machine 
Brill A, new, w : 
Do B: new. 
Brockway Sleter Tr 
Bucyrus (7) 
4 Burdines 
40% CAN DRY GIN 
(71.53) 
1% Car Light & Power. 
15 Celluloid Co 
51 Do pf . oe 
22% Centrifugal Pipe “GM.... B 
82 Cent Aguirre Sug (%6).. 
62% Central Steel (4) 
111i 108 Do pf (& 
42 Chicago Nipple, 
26% Do B, 
25% Chandler- c see land 
14% Do pf .. 
25% Cleveland Motors . ° 
30% Cohn Hall Marx (2.80). 32 
4% Cons Dairy Prod.. . 
41% Congress Cigar, w i 
5% Consumers Co . 
24% Cons Laundries ..... 
108 Cent Baking, A (8).. 
18% Do B 
97 Do pf 
31% Courtaulds . 
27 Copeland Prod, 
with warrants 
23% 20% Curtiss Ae 
89% 80% Do pf (5). 
" 43. Cuneo Press, 


ALE 
coos @ 


101% 73 — & RAY'LDS, B 
40) 1¢ 
im 6 De os Radio .. 
134% Doehler Die Cast..... 
24% Dinkler Hotels, A, with 
pur warrants . F B 
6 Dominion Stores (1). 
130 Dixon Crucible (8)...... 
7% Dubilier Cond & Radio. 
10% Durant Motors 
14 Duz Co A. 
14 Do ctfs .- ‘ 
7> Duplex Cond & R 


Ae 


13, 1926. 


Foreign 


Mining. Bonds. 
285,975 58,140 144,410 67,230 $1,228,000 
36r 740 47,070 113,110 66,810 1,194,000 
49,445 127.620 97,020 965,000 


355,145 30,835 92,300 91,830 957,000 
175,960 32,095 56,530 67,600 607,000 


_ 1,405,680 217,585 533,970 390.490 $4,951,000 $2,418,000 


Wed.’s 


High Low LastC i a Sales. Close. 


1% 300 
i 100 
% 100 


b+ l+++1+ 


L1++ 


l++. 


9% 12,000 
4% 203 ,400 
3 10,600 
% 200 
1 700 
% 1,500 
300 


"6 





Range, 1926 


High 
wy) 
HH% 
9014 


Low High 
EASTERN 8 8 oes R4% 
East Roll Millis (+87). 

Elec Refrigeration w i 
i Eitington Schild . 
» Elec Household Utilities 
Emporium 


FAGEOL MOTOR 
Fajardo Sugar (fil \%) ) 
Fed Finance, A (3) 
Do B (1) ‘ 
Fed Metals .. 
Fed Motor Tr (1.20) 
Foundation, Cl A, wi 
Film Insp 4 
Firestone T & R pf @ . 99% 
Fisk Rub Ist pf @ 112% 
Do Ist pf sta, w R614 
Ford Motor of Can (20) 618 
Fox Theatre, A 31% 
Forhan, A (40c). 
Franklin 
De pf (7) am 
4 Freed-Eise Radio 
, Freshman Co 


GAROD .. rere 
Gen Bak, Cl A (1%) 

Do Class B 

Gen Ice Cream 
Gillette S R (3.7: 5) 
Gilchrist (3) . 

Glen Alden Coal. 
Goodyear T & R. 
Grand Stores 
Grimes (D) Radio 


6 HAP CANDY A (50) 
Do Founders Sh ()) 
Hazeltine (11%) ‘ 
Hellman 
Do pf (2%). 
Hercules Powder 
Heyden Chemical .. 
Horn & Hard (f1. 12%) 
Do rights ... 
Hires, Class A oe 
Hollander & Son, C A 
(62%c) 
Hunt Bros. Pack, A (2). 


INDUS RAYON, CLA 
Int Concrete Ind (1).. 
Imp Tob Can. 
15% Intercon Rubber 
16% Int Rub of Del, n, w i.. 
142% JOHNS-MAN CO (3).. 
50 Jones Radio . one 
65 Jones & Laughlin (1) 


.24 KEYSTONE SOL’'HER. 

78% Kelvinator (42%) .. 
Kraft Cheese (36). 
Kroger Stores (2).. 
Kruskel & Kruskel, wi 


28% LANDOVER — D, A. 
33% Landay, Class (3). 
Land Co of Florida. 


(+10). 


37% Leh Val Coal ctfs....... 
80% Leh Val Coal Sales (8).. 
% .50 Lib Radio Ch Strs.. 7 
171 Libby-O S & G (f3) 

1¥s Marconi of Can 

5% Do London TTT 
23% McCord Rad ctfs (2). 

55% Melville Shoe, w'out w. 56 
122 Do pf, war attach.... 
44% Mengle 


140 Mercantile Stores (3). 


6 117% McCrory St n (15.60) . 
3 


2% Metro 5 & 50c Sts, B... 
40% Metro Chain Stores.... 
23% Midvale Co 

Miller Rub pf - 
36 Do, new (2). = 
65 Moore Drop Fors, “A @) 
1% Music Master , as 


55% NATL CASKET, n...... 56 
4 Natl Leather 


4 113% Natl Sugar def 


23% N Y Merchandise... . a 


Net 
Low LastCh' ge 
83 83 
44% 44% 2% 
80% 80% 
36% 
22% 


56% 
4 
127% 


o= 
py) 


Rubber Rec 





Feb. 17. 


Pow (710) 


103 102% 
112% 112 
105% 
S5% 
834 
67% 
63% 
71 
102% 
100 
68 
69 
6%, 68 
69% 69 


86% 86% 
101% 
ox 82 


89% «89 
103% 


High Low 


YCH & L (410).12 


al Estate 
w'out w 
buck, n, 
W ‘ms 1 
Wheat 
teel Hoop 


T20) 


Ltd 


(1) 
e & Util A 
A (4) 
B 
(2) 
Beth Elec 


otors 


lass A (1 80). 


(1.10). 
(5). 
(1.20). 
n cap stk,w i 
Mohy 


COAL 


(43%). 


444% 42% 
: 84% 82 
5 13% 


-117% 11% 


48% 48 
38% 38% 


| 20% 20% 


Pictures 
& Ht, new 


CHEM (3%) ‘ 
Talking Mach. 


RADIO 
Bros Pict 


41 39% 
21% 18 
6% 6% 


1 20° (19% 


. 52% 0% 
- 02 90 


68 51 


Ne 
LastC 


94 
107% 
106% 
14 

88% 

16% 
101% 


101% 
92 
100% 
100% 
192% 
78 
R44, 
RR% 
w% 
102% 
100% 


~ 


LastCt 
NOK, 


10 % 


27 27 


1. 13% 13 


28% 28% 
69% 684 


-113% 97 


13 
28% 
68% 

109 


v 


103% 
105% 


67% 
63% 


103 
1001, 


68% 
68 


9 102% 


$28 706,900 
$54,270,650 


Wed.'s 
nles.Close. 
900 
oOo 
200 
Ma 15y 


ion 
O00) 
900 
200 
200 
00 
> 200 
200 
>, 000 


300 
3,400 
1,200 
400 
700 


3,800 


700 
3,800 
400 
8O 
300 
3,900 


3,000 43 
9,000 80% 
3,000 °° 
800 116% 
200 : 
100 
100 
600 
1,100 
MM) 
600 


2,600 
400 


3,000 


600 


100 27 
,000 oe 
000 27% 
200 68% 
240 114 
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{ PUBLIC UTILITIES Range, 1926 Net Wed.'s Range, 1926 Net Wed.'s 
; Renge, tees Net : Wed s High Low High Low LastCh’ge. Sales.Close High Low High Low LastCh'ge. Sales.Close 
ite aw ; High Low LastCh’ge. Sales,Close 197 174 Do (6) 78 #4176 «177 —1 200 175 21% Atlantic Fruit Xs. 31% 2% SY + " 11 281. 
: “> ) White Sew Mach pf 2 titil, 61% Southern Pipe L (4). T's] is : mo 72% Atl.G & W I col tr 58,5 73% % 73 + 4 
: atk, wi 4 ie 70% "Oy Stand O of Ind (2%) tiN% 20,800 4 Balt & O 5s, 2000, wi 5. tie sy 
i YELLOW TAXI, N Y. 1) 3,100 10% r8% «34% Stand © of Cal, n, wi a A 73,100 ” % Beaverboard >: +L 4 % iH + 1 4 - 
s AM G &@€ E (tt) OK 5.200 92% 36% 32% Stand O of Kansas.... 33% 2.000 1CO% | Bell Tel of Can 5s, 100% 100% 10) + % 2 100% 
w2% De pf (6) LS £75 1m 134% 125% Stand O of Ky (4) 126% 1,200 104% 103% Bethlehem Steel 7s, 104% 104% 104% 104% 
232 Am Lt & Trac (7) ‘ : 775 24 % Stand O of Neb (t20)...20 ) 100% 100 Belgo-Can Paper ts, '43.100% 100% 100% + . 
14 Do pt () 114% 775 47% } Stand O of N Y (1.40), 36% & OO M5 i Boston & Me RR 6s, 9%, We WE 4 Mi 
ONY .- Pw & LA, no (tl) T% OD = _e Stand 0 of Ohio (110) .352 120 wm 99% Buff Gen E 5s. * w L101 100% 101 ea 17 101 
wl ” pr (h Te % 117 Do pf (7) ‘ 117% 100 : 110% 110 - 
: ‘ 4 — 4 . 4 : he Can National 7s, 1955...110% 110% 110% 4 110% 
. om A} yal ‘ . q - @ i pay : aar - 
ae Am Eeperper A (ie). Se Sa wa ” , en 2 ee a 110 127 125% Cities Sery 7s, C, 1966.126 125% 125% + 69 120% 
« De (anne " 4 nae "eae "2 109% 103% \ UU on = . e . 12 «101% De Ts, D, 1966 ..102 101% 101% 41s 101% 
re Asin agg Fe | tae ~~ g 15% VACUUM (1) LOT 1035 105 . 3,8") Ne 178 Do 7s, B, 16........178 178 178 22 Nin 
si rizona lowe xt = oo" a aes eee _ 4% 93% Do p | ts, 1944. 94% 4 D444 ) 4y 
a1 Asso GG & EF A (a2z%). 32 1.7) 30% MISCELLANBOUS OILS "3 H2%& Do 6s, o- _ f W3% 94% 95% - 9: % 
ET: AE eEe d 03% 934 Do n, i. 93% U8% 981 
1184 #7 BL KSTON E VAL GAS , = : 6 5 AM CONTROL .... #4 6 %— 4% 4400 th 107 «108% Cons G, E L& yet Balt 5 is sy 
- am. ' EL «) ass 1% 14 1 .. = = 14% 7% Am Maracaibo 10, 8% %— % 32,700 9% tis. Series A, 194 107 we NGKR + FY ; 
mm 7 ‘lyn City R R (se). ” ” 6,200 ¥ 6% 6 Ark Nat Gas (2c) 6% 6 %+ %& 2 % 95 Cosgrove-Meehan e ‘Ws > 5 ; 
t8M 3 Buff, Niag & East 30% 32% 3 Ye + % 2.00) 4% i 1934 : Nes. oo 6 ‘ , 
24% «24 Do pf 2% 24% 24% v 194 18% BEACON ‘ 18% 18% 18% . 3,100 18% "2 S56 Cons Textile xs, 141 w2 0% Wh + 3 9 
ba = wae : = 1% 108% Cuba T Ist &ref 7%s,'41.100% 108% 1wK% - aD pO 
Mu fH T ST EL, nn. w bt. 34% 3s 34% by = t% 1 CARDINAL PET e 3% 2: 3% + # Crown Willamette oe 
nw 6M le pt (7) U oh OH + Clald 22% 4 Carib Syndicate .. .. 1™% 14% HK — 
148 138 Commonwealth Ed (8).140 HMO) 140 , 1 35% 37% Cities Ser, new (11.20). 38% 37% 38% + + y 4h, 
124 38 Comnwith P, n (1.60).. 42 41) dle % 109M 4 ™% T Do pf B ie). we Th waeeee ’ ; 
- = _ pr «6 : 87% none 87 + “ aos s4 83% Do pf (6) ° ... 8% 83% SBK Detroit Edison 7s, 112s. .1: ¢ + 2 
76 “ © warrants 7 7 Ur p- o A wy Cons Royal l Oc) RI Sh So 5 > - . on an 2 
a 444% Con Gas, Balt, n (2%). 8 538% m4 + 1D OH thy We 1 ~ new () aa 9% 5% 9% + 530% Detrelt Milece ta, 10u. ey =" et " 
Rg De Colombian Syndicate oh mh 3A + 4 104% Detroit Cy Gas #3,A,'47.106% 106 106 + % 6 106% 
w% 31 DEN TRMWY pf (5) 40% 38 BRIG — 1% iy 15% 13% Creole Syndicate . 14% By 13% - wl Eitingon-Schild tis wi O8% U% de 2s Rt 
™ 1% Crown Cent Pet ve 54 4% 4% - Hy Elec Refrig tis, wi. 104% 104% 136 103% 
a 7% 6©EL BD & SH SEC St , : ie 10% Federal Sugar 7s, 1933.. % 5% - i OTK 
08% Wy Do pr (6) 1K Me ™% 2% DERBY O & REF 2 2% 2% 03% Fla Power & Let 5s, w i 13% NSH 1 
74% th) Electric ~~ bald oR8% 84 Fisk Rubber 5%s, w i ORY, RIG s 
Ro ‘ASO rle« 71 . 7 ” 9 o » es . : 
SS Emme F 8 mm Meee cee —™ Fs = ._ 4 10344 102 Galena-Signal Oil 7s....102% 102% 102% + % 102% 
B +, 2 —_ — Ls ... ounecn % 5h Sh + % 16,400 6A a sone Gair (R) Ist m 7s, 38 104% 103% 103% ! 2 
fs , SO: ° ° : . & ° ‘ ik ie Ce » ‘i Q2N 
2. «1% Do full pd pf (7 TD ee a WOO 104% Si Gulf Ol of Pa (1%).... 90 BS% 89% 5, 4.000 88% Mie 134 Do — a ep "eee — ; 20 108) 
Ink 18% GEN PUB SERV, w | 14% 153 ; aos is Granada 70 its 7) |=6—. 20 2 oi, YS Goodyear 5s, 128 Se OS 084s a ORie 
34 oy G ~~ Ger “El ; “2'$ke a : v1 rR —T 7 os x 1 ‘ 100% 107% Grand Trunk ts... 1C8% 108% 10814 ‘ 4 
24 jerman Gen bb 2 24% 25% & ‘% 24 KIRBY PET ‘ 2% Mm Lh 4 wn 101% 9% Gulf Oil of Pa 5s, 1937. 99% 99% 99% — an 
rir) Georgia Lt, P &€ Ry © HH — 5 101 101% Do 5%s, 1927... ee ** 100% 104 1 1001 1 = me 
: Wh Georgia Ry @ Pwr (4).142 EK 12 + 3% 25% 21 LAGO OIL & TR, A 25% 23% 24% — 1% 73,500 23% » we ee Sas eee ee fa e] 2 ‘ 
139 Do 2d pf 189 130180 13 1% Lago Pet 2a 11% aie — Mie 2300 11% | 105, 104% Hood Rubber is, 1936..105 14% 105 + 104 
2% 2% Lion Oi Ref (2) ‘ 244 23% °4, + \ ‘aon 25 144 98% Inland Steel 5%s, 1945.. 1% RY MH 4+ DT 
i 4% 43% HAV E & UTIL cfs, widt 43%) 44 400) 43% lity Leonard 10% 10 10% 33,000 11% 84% Kan City Term 4s, 1960. Noi 85) NS , 24 85% 
Ti «RHO pf, w i 700770 ’ 100) 70% 1% .N0) Livingston Pet 1 1 1 Ron 3 Keys Tel of Pa 5's, "55. 85% 84% 5544 + ONS 
3 Leh Pow Sec 68,2026,.w i 95% 05 es Y o> 
3” 7 INTER UTIL, A (3%) 37% 37 7 ‘ ume 1% 14 MARGAY ‘ une 2 2 m+ | wo Ue ox Laclede Gas gs, 1920..100% 99% 100 4 ‘ } 
% 7% Do B ™% % 7 4 2400 | 7% \% 3% Mex Panuco : 3% ee 4 “19.000 35. 104% Libby, MeN & Libby 7s. 104% 104% 104% ‘ 
‘ 1 BMenleo 1 wo 0 9,000 ~ 100 Long Island Lat 6s, '45.101 101 101 4 4 > 10% 
22 1% LEHIGH POW SEC 23% Mountain Prod (+2.40).. 24% 24% 24% % 8,700 24 A. ee Pwr 5ig8,"51,w i 96 6 96 2 
enn & 20% 1% 20% .Mt & Gulf (ti2e) 1% 1% 1% 300 ‘ona anitoba Pwr 78, A,'41.105% 105 105% + ' 
19% Mass Gas 5i%s, 14 101% 101) 101% 4 122 101% 
MID WEST UTIL (5) 139% 120% 131 1m? 135 NAT FUEL & G (ts) +1 470 > ae Pustite Ss, ses 1CO% 100% 100% 16 104% 
lo pr Hen (8) 22% 114% 120 + 6% New Bradford (50c) 4.70 6% 14% Morris & Co 7s ......105 104% 14% + rt 
Do pf (7) 111% 105 «110% + 17 New M & Ariz Land ¥%, 6.700 43)  M, St P&S SM 5s,'3h W8% Sy tl, ” 39 
{ Mohawk Val (t!.40) 14% 31% 45, 17 New York ; % 200 . Nat Dist Prod 9 8649 . 
oe 23 Mohawk Hud low zu% 3 2% + 9 Noble 0 & G ut 6,000 a - Tees Fae 2 s + ( 
1% .00 Do rts lhe 1h 4 12% 10% North Cent Tex (40c) % 1,800 11% > = % UBS 103% 2 
104%, 1014 Oto Pwr ie. 'S 'Ser B 5% 4%, tH ree st 
id 12% 1% NATL POWER & LIT Mi , OHIO FUEL (2) 35% 35% 35% 100 — he . et of Cal S. : 
(7 - ane uu " . Rae , ° 3% 103% 1st 4 103 
26% 24% Natl ‘ie Pwr, A om 2 PEER 2 2 & 6,000 2 = an ge Ohio Ea ts, 1M). . 105% lodie 105 + ti 10: 
24 22 Natl Pub Ser, A 211 3 20% Pennok Oil (2 “1% 214 —1 + 300 .. 99 «698 Pa Pwr & L 3s,'53,Ser D 98% 98%, 98: 18 
17! peer <> enh is bel nan ihe ; 1075 108% a. 7. 1952, Ser B.. Y8iy YR US x. 
; ae : bar . , - aoe ae a Elec 3%, 1947... 167% 107 7% + : 
4 Nev Cal Ble BANK 10% 19% — % 1,200 17% me 97% Phila Rap Tran'ss, 62... aie sere 18c% 4 
New Eng low, n Foster 20% 21 1™ 5,700 17% Mm3% loR\y P Oo oo +, yee) wr2 + « 1s 
New Ene T & T (4) 1% P Cons 7 im 7 + % 2000 F 11> 108 th yg A dy ey 18% 1038 = WS%y + , 18 105% 
N Y¥ Tel pt (6% ) > Royal C 3 40 fT “Om 43 - _ 31, w i.113% 109% 112% 4 “5 111% 
BR we aioe: or 72 2 oyal Can Sub +” w 4 © 1,000 si% So Schulte ts, 1985, without 4 = a 
v 3 m ‘ = a comme stoc = - “ - 
No Kast Pwr, w i 1% 1, S24, m ® SALT CR'K CON (0c). 10 % % + % 9,300 9% w% %% Do ts a - es pola = Sots oe 
“—e a it & P (4) 6% 3% OT 6% 2,000 ah 1% Salt C’k Prod (42.22%c) 32% 31% 32% — %& 3,600 31% 102% 101% Shawsheen M 0 wo = 1% Mie NTR + 4% 2 97% 
pr i” 7s 78 1 1 2 1% Savoy ™ 1% % sy 6p 1081 . ve = 
North St Pow (8) 132% 1264 130 4 6.700 127 102% 1 SI . 12 W2 WR + » 107 
x ’ -é =? '- oas-S A . ™ 
ae (7) I tots ey 1 225 8 14 VENEZUELA PET 8 64% H+ % 72,600 6% 102% lin Do Sheffield te sete a ren sg pnts, . 
’ at @ Pw (tS) i% 164 = 164 + 2% Ww 104 103% Solvay & Co tis, 134.104 ore tens : ; 
- : y : : Ee TN - ‘ - . 3 © tis, 1% 
Do pt 105% 105% 1051 % 100 29% 24% WARNER-QUIN, w 1.. 28% 27% 28 —1 {hit Southn Cal Edison 30,744 ony im” hose 
‘einai Gana 7% 25 Wileox O & G, new (2) 26 25% 26 + % 1C) 103% So’east P & L 68,A.2025.108 105° 105% — or 
-_ 4 - ‘ . - - bs * - = atl v ) ¥/e ws 1 
110 TRACTION 10g 6 5% Woodley Pet (0c) .... 5% ee, a 128% 15 Do temp deb,w op war.121% 120% 121 : iy me 1 
— BEEP 01% 914 Do without war. my My 91 pie 
A EL 4 MINING 99% 98% South Gas 63 ( % #2 
Portland ‘ 120 411 Gtuts Ma ~ on" 1 oR rea KL, 
" aag -" oe ses Mot Car 7} 7 > 
pawee Sec pf 24 12% 12% ARIZONA COM 12% 12% 12% — 200 107% 106% Stand Oil N ¥ 6s ae 1% 106 oo. 
& Power Co of N ¥ (1) 83 2). .11 Arizona Globe Cop 21.0.1) 21) +. 11,000 .20 1% 97% Sun Oil Ss, 1% oon an ee 28 Uti 
Puget Sd Pw @ Lt (4) oN 06% Swift & Ca Ss ees o- % 1 09%, 4 33 Oy 
~ ~, Von us 4 c = ‘ 
Sees ” .45 BEAVER CONS mw 82) DO 4.16 (1,500 105 108% Tidal Osage 7s. 19: NT% 8 6 98 
SIERRA PAC ELEC... 25% 96% 954 Trumbull Steel Gs. 1940.. Ber, ‘bare Abe 
2 — ; - 8, 1940. - 06% Be + % 7 
2 Se i 010 CALUMET @& JER'ME. .1@ 14-14 3,000 28 M4 Transcont Oil 7s, 1930.. 96 Mie Oe : 
Do Ry m "| ~~ 7 4 ‘% Calaveras Copper 3% 3h en 1,600 3% ) 109% United Ry of Hav 7s, lata 
Sem mt aii - -4 om ‘ Chino Ext Oo 05 2,000 .. wo 0% t 1936 10 110 «110 , 
= » Lu etis = ayn 7% Copper Range 19% 19% + 1% 200 18% 30% Uno Oil Prod 8s, 1%: * : . 
ey . . ‘ 4 PT AE . : "J 7 we i s, 1... 40 suum + 
Reouthonst - -" pt “nr 2% (1% Con Copper. new 1% | 1% % 2600 1% 100% 100 U S Rubber 6%s, 1926. . 100 100 a 100 ee 
ans Pel, a wou 181 Cons Min & Sm (1%)..220 220 220 — % me 6 102% 101% Do 6%s, 1927.. 102 101% 1013 12 
i ag 10% 07.06 Cortez Silver 07 06 06 4,000 102% 102 Do Gigs, 1998: 102% 102% 102% 6 1021 
> ee 6% : 2% Cresson Con (40¢) 2% % 2% 1300 2% ed Do Ks, 1920.........102% 102 1024 1b 102 
Southn G ar A (1.75) Te ”) Crown King Cons wm 0 OO 10 100 oi 101% Do 6%s, 1930... 102% 102 102 4+ t x2 
Stand Pow & Lt, A.... 21 eo :; . 12% 101% be 102% 101% 102 15 
IXm 12 ENGINEERS GOLD 18% 13% 16% + 1% 9,200 15% 102% 101%, Do 102% 101% 101% 14 102 
TAMPA ELECt (lo) et wey 310 4 7 or ir oS Eureka-Croesus On wo on S000 W2lg 101k = a << 102 v7 
saiceiintes eemmumiadi. dim 102% 11% De 2% 102 102% + 10 102 
. . mW “ «6 FIRST OUTH'T GOLD Rit) os ow —i1 32,000 .10 : 2 4 12% 102 (rz Tie 
UN GAS @& ELEC etfs “6 62% «GS i nw) «G2 ~ Se ~ 102% 1013 I ee 11 10 
* - 4 4 + hs . iw “4 ” Flo . G lo 2 0? 28 q -" Ag ”> rios 6 ‘ > 4 
Do new a i ; Ai itz ie ~ 2100 ( lorence xoldfield 14 w 1 +.92 23,000 .1 pet, 101% Do wae ios 3 ? x a 
2 at . mp (4) her wry Ns i , , ‘ - 4 sitaiiaeaa J m ov “% = - o >, 1 
m% Un L& PP, A "42 my. 140 143 +3 3 “use 1 e $00 128% 2% 11% GOLDEN CENTRE 2% 2 “4+ %& 7,40 ‘oe ore oe -102 We 102 ‘ 
Un La P. A (82.400 Ho Like LT, 6 24.00) 133 5 04 Goldfield Cons rn |) ioe oe 1939. ........102% 101% 1024 9 102 
Utility St « . (9 1) + Wy 16% me 1 16% ‘ 102% 1014 Do 6s, 1940.... 102%, 101% 102 > a 
Share (1.2 the, 4 7 » - ory ys «  oaamm +, - 2t r2 
De eptional war. e _? - 1200 2 17 HAWTHORNE 300.23) 27) 01 62,000.20 nore EE 35.1014 100% 101% 4 102 
Be a. A, a, 700 41H 18% 17% Hecla (2) to te 2S 80D 17% | ee” “Cae Cocuam GF Be........ 0006 100% 104% 4 2 104% 
th Time ‘ 1m) 1% 19% 17% Hollinger G (1.04) 1, 19 19% + % TOO .19%4 a oa —— Ha 1935, AY OF 87 4 14 97 
— : . ve a to ts, 1945.... 95 os o> , 97% 
WEST POWER pf (7) 99  98\ oO - ' 01 99% We i ‘ee ae 9 %6 
Wash Ry & lee (3). ’ 233 a ann 1 Sey 1% 91 JRROME VERDE DIV. 1% Wm 1% 2400 1% ~ he : White Sewing ee —— = 4 cs ON 
f 2 22 225 45 * : : p & Mach tis ~ 
% o 1K * oF - - 
f RAILROADS 2 1% KAY COPPER 2 1% 2 + %& 59,300 142 es ; m% OF M% 4 My 97 
1 1 Kerr Lake (25¢) 1% 1™% 1% +0) TA ¢ 
r 108% "8% ALA GT SOU (3%) 0s 10 «10 . , : FOREIGN BONDS 
» 10 «6 98%sCOdWDo pf (0%) 08 105% 108 4 — 2% 1% MASON VALLEY 2% 2% 2% + % 1,000 2% 100% {14 Andean Nat Corp 6s 
5) . , wie ‘ ae 
+ wm WYO S @ ‘ . " Ne TION TIN “i  .06 7,000. . 1940, without warrts..100% 100 100% + 1 
oe a Se Sem % 100 21% "19% Ferre enelia (1.20)... 21% 20% 21% + % 2.00 21% Lom 1486 De Gn Se war ot'endiss 136 134 ; 2 144 
113% 106% NICKEL PL, ¢ ~ 18m 210 224 N J Zine «t12) 205 203 «205 «+ 2 a NB% 3% City of Cologne 64s, “) 87% Hb% 87 118 
44 1% Do pf, new —— = 3 tO, 107%, LURE + 1D ING 57% 46% Newmont (2.40) 53 45? +1 ® 400 4 62 City of Dresden 92% 92 4 1Zk 83 
; i uM mm pos ‘a. 13% Noranda 1% 1% — % s4°oee 7 oe 6 City of Graz 8s, 1954. 96% 97 13 97 
162% 158% PITTS «& L ERIE ; 7™ 6% Nipissing (?%ec) 6% 6% 6% YooRMm | bu 2% 98% Danish Cons M 5s, © 8%, KY, 73 
11% 20% Pitts, B& L = 1M . -4 LHe Ld 2h sn 150" » 3 . pe. a Bese of Antioqua 7s, ” 90% 90% ow 10 BOS 
¢ = , B a» ) 30% 20 ZI ‘ ” aie . - ' . a = ; ay Sst "rance 7. 4. > o 
: $6 " “ Sa ™% iM) 7 61 OHO COPPER (ec) 74 titi ti 03 10,100 .66 O4% 224 hg te is, 0 84% 835% 84 9 84 
% % TERRE HAUTE & E , . — _ ae — ? 82% 78% French Nat Mail 82. Nl OBS 
IND pf a : ’ *% 25 PARMAC PORCUPINE, 320.32) .32) —.01 2,000 86 85% Gt Cons Elec 6 1% ; 
. : id 13 “og Plymouth Lead 11 11 il — 2 1,100 97% 4% Ger Gen Elec md, 17 
STANDARD OILS 2% 2% Premier Gold (32c) 24 2% 2% + bk 6400 2% 9% %4 Hamburg Elec i 198 
; ; are a re me = : , 88% s6% Hunga Con M 48 : 
: IN ANGLO-AM  (ti0%) is IN % 3.100 17% 26 20 RED WARRIOR 2 .22) .22 +.01) 16,009 .32 9 «64 Int Mtg Bk of Fin 104 
ij : 17% Do non-vot etfs 17% 17% } 1 sam 17k : ; i ; a a oo 98% King of Denmk oe 
; 2 Atlantic Lobos »  & m 4% 4 SO A GOLD & PLAT 4% 3% 4%+ 600 , 108% 108 King of Neth ts, "9 
‘ %% «Do pf ’ ’ o>) 6.02 )»=Spearhead Gold 04 08.08 5,000 03 V7% MY ) . j - . 
L j \ 1M ™% Leonhard Lietz 
; - ' ai = . 3 : ; wii, Ww pur war.... u7 7 07 
226 BORNE-SCRYM (14) zug y20% QIK “ Ww 221 3% TECK HUGHES . 3% BH 34h ws 3 aM 3%, oO ee. Ltd (Fried), 7s, 7 ; 
q % Buckeye P L (t4%) WY 37% IKK + 1 0 4% 2% Tonopah Belmont («) ™% 3% 44+ YY 4,3, 03% O93 0 ries 
4 1% .46 Tonopah Ext TO 62 3 : 62 101% 1% ets ‘Bk King of Denmk . ia GI 93% 
7 0 CHESER MPFY (3.12) um 7 7% “ Tonopah Min (tise) 7% 6 7M 6s, Series VI, 1970...100% 100 100% 1003 
25% 23 Continental, new (1) 2 . one m .05 Tri-Bullion Smelt 09 06 06 99% 9S Munie of Mend Xs, 140 99% 99% 9914 , 9 99% 
137 12 Cumberland PL (1) 4h + 2 rn . ; aa : 7 7 ; 5 LD %) «=©6Prov of Upper Aus 7s,°45 90% 7 Moly " + i 
16 15% Crescent Pipe Line 1 “w+ & 1 i 43 UNITED EASTERN 430.43 4.04 3,000 101% 9% Prov of Buenos A 7ks.101% 100% 101 } : My 1014 
3: 274 United Verde Ext (4) 33 20% 32 + 2% 2,000 41 94 92 Prov of Santa Fe Argen : a 2 
32% 28 GALENA-SIGNAL 31 oD) wg ‘ 0 2 114 6% Utah Apex (1.40) 11% 10% 104 — % 20,000 10 pub cred ex, 142....% % 8% 4 929 
94% 88 Do pf, new (>) i SR NOM 4 OM 7 RT% 1 .o8& U S Continental, n 1 08 08 2,000, ‘i 3% Rhine Westphalia 730% 9 OM 4 146 96 
‘ j 7% 1% 1% Utah Metals I% 1% 1%+4.92 1,700 oS 5% Rhine-Main-Danube 7s, 1 
mm}; S7T& HUMBLE Tt ‘ w ~~ » . : . . A, 10 .. { 7 ‘ - ¢ 
7% BLE (1.20) se My 12% 2% 24.000 91% 3% 8% WENDEN COPPER 3% 2 3%+ % 2,300 mm 14 mickhe Union 7s,’46.wi oa oa oa = od 
Hz 185 «TLLINOIS POL «12> . 8 170 188% 0 .04 West End Ext 4.04 OF 6,000 .. 7 14% Russ Govt 6% "1d, etfs 16% 16% 16% _— 
38% 35% Imp Ol of Can (1) ‘ , ah J li % - _ R 15% Do 6%s, I? 1™% 17% 7 
“ 38 Indiana P L (4) H Ha be toy so ™ YUKON GOLD P ™ ™ OR 100) 14% Do 5%s, 1921.. 4 17 17 
35% 32% Internat! Pet (30e) Soe 94 . 15% Do 1921, ctfs iG&% 16% 4 " 
2, = BONDS (In $1,000 Lots) 94 3% Saxon State M & M 7s, oe sl 2 
20% IS NAT TRANSIT (11) 19% 1 1% 00 : , : : 1-45, w i. mw 6M MH 4 1 93% 
ww oN Y Transit (3) 43 2 34 it o js m6 Allied I ackers Ss, 139. 8 — 86 ‘ 14 86% 6 94% Sauda Falls is, in wm Hy 6 nt 2 96 
m% 10% Northern P Le (4) Ss = &*! = 4 Th Do 6s .. 76 5 76 a 25 100 96% Siemens H Siemns 7s,'28.100 99 99 , 94 99 
v 16% Aluminum 7s, 1034.. 107 106% 106% ‘ 16 6% 93 Do 7s, 35. . .. 26% 96 MK 1” OG% 
67% 61% OHIO OIL (2%) a 1 1,400 63% is Am Gas & E 6s, B, 2014 i% 1% 99% 201 99% | 102% 101% Swiss 5s .. 102% 102 102% 4 2 102 
‘ 3% “i Am Pow & Light és, 2014, _ a 9 93 Thyssen Iron & Sti 78,30 9% 94 % 4 0 96 
23 14 PA MEX FUEL (500) im% «10 im% 4+ 1 20 «19 > without warrants ° 1% 7% + Ms 231 97% 86% 85 Westphalia Un El Pwr 3 ihe 
= ~ . . : 1 2 f 102% 101 Am Roll Mills 6s, 1938. .102% 102% 102% + is. 6%s, 1950. at ; ‘ 
04 3 Prairie O & G, new Ne H% TT%— 1 10,000 WK 102% Am Thread ¢ 10B% 1023 102% = , BK BF 71 87 
127 «123% Prairie P L os) 126 125% a On 125 2 9% Am WW & EI ¢ > 941g a+ = ee Dividend rate in dollars naced on last quarterly semi-annual 
; pods 4 Res . . +4 “a + 4% payment or full rate for year i924 =— ™ 
>, nt 1 * ve 
212 202 SOLAR REF (415) Ai 205 206% 4 % 140 206 osm Anaconda Oe Gn. 1008 ns a ‘Me Ss il 03% | SEX dividend. Partly extra. | tPlus extra in stock or scri 
30) = 44% South Penn, nn, w i i 4% 14% : “ 96. (Oh Aus raware Gu . ¢ - a $Paid in stock, {Ex rights. a2%% «quarterly payal Sa: gaa 
: ~~ 4 Assor Hardware Ge ie 8% 31 95% ' b Payable in part preferred stock at ‘var ae ee ee 








Friday, 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Feb. 13 








Boston 


MINING. 


Arcadian 
Arizona Commercial 
Bingham . 
Jalumet & Arizona 
Catumet & Hecla.. 
Carson cess 
Copper Fange. 
East Butte 
Franklin 
Hancock 
Hardy Coal. 
Island Creek Coal. 
Do pf 
Isle Royale 
Keweenaw 
>» Lake Copper. se 
Mayflower-Old Colony 
Mass Consol eae 
7 Mohawk , 
New Cornelia. 
New River pf 
Nipissing 
“0 North Butte 
210 Ojibway ...... 
101 Old Dominion 
220 Pocahontas 
1,010 Quincy a 
1.850 St Mary's Land 
800 Shannon 
100 Seneca . . 
A745 Superior & Boston 
U S Smelting, R & M. 
Do 
Utah 
Utah 
Venezuela 
Victoria 
Winona 


RAILROADS 


Boston & Albany 
Boston Elevated. 

Do 

bo 

Boston 

Do pr 

Do A 

Do & 

Do © 

Do TD 

Boston & Providence. 180 
Chi J & U 3 Yards pf 91, 
Conn & Pass pf. 83 
Kastern Mass Ry pf 

lio adj. o«* ene 
Maine Central. 

N'Y, NH @ G.... 
Norwich & Wercester 
Northern N H. 
Vermont & Mass 


MISCELLANEOUS 


Amerada ° ‘ 
Am Pneumatic Service 
Am S eave ‘ 
Dx 
Am 
4m Woolen 
Do pf 
Amoskeag 
Deo pt 
Bacon Oil 
Bigelow Carpet 
loo pf 
Dominion Stores . 
Kast Boston Land... 
Eastern Steamship 
lo pf we dhe wore 
Economy Stores 
Edison Electric 
European Shares 
First National Stores 
alveston-Houston Elec 
G neral Electric 
Gilchrist e's 
wWilette Safety Razor 
Greenfield Tap and Die 
Hood Rubber 
Herman Nelson ...... 
Libby, McNeill & Libby 
Loew's Theatres ma 
Massachusetts Gas 
iu pl 
Mexican 
Mergenthaler Linotype.. 
Miss River Power pf.. 
Motors ; 
Leather 
England Oil.. 
Pub Service pf 
Do prior pf. - 
N Eng Southern Mills 
y¥ New Englagnd Telephone 
N A Utilities Secur. 
Pac fic Mills ..... 
Plant pf cee , 
Reece Buttonhole Mach. 
Swcdish-Am Investment 
Swift & Co... ae 
Swift International 
Tower Mfg 
> Torrington és 
United Drug ist pf. 
United Fruit, new 
United Fruit ..... 
United Twist Drill... 
U S&Foreign Sec, 50% pd 8 
United Shoe Machinery 49% 
Do pf evsccee 28% 
Waldorf System 7 
Walworth Mfg 
Waltham Watch 
Do pf ‘ 
Do prior pf 
Warren Brothers 
Do ist pf 
Do 2d pf.... 
Wills & Baumer 


BONDS (in $1,000 Jots) 


chi, J & U S Yards 5s...100 
Eastern Massa 4s. 4 
° 69% 


Do os 
Do fs .. ee 78% 
7 Good Hope Steel 7s 92 
Hood Rubber 7s. 104% 
Internat Power 7s 100 
cc C &M Bis is 
Do 4s a 3% 
Mass Gas js 101% 
Do 4%s, 1929 : 99 
Miss River Power 5s 100% 
N E Telephone 5s tol 
Pocahontas 7s 1M, 
Seift & Co ds. 160% 
Western Tel & Tei 5s. ICO, 


Chicago 


=TOCKS 
Low 
Adams Royal 
All-Am Radio 
Am Public Service pf 
Am Pub Ut par pf 
Am Shipbuilding. 
Am States, Class A 
Do Class B. 
Do warrants 
Armour, Class A 
Do Class BR. 
Armour of Illinois pf 
Armour of Delaware pf. 
Armour Leather 
Auburn Motor 
Do rights. 
Balaban & Katz 
Do pf.. 
Beaverboard, Class B 
Do Ist pf 
Bendix ee: 
Boone Woolen Mills 
Bunte Bros. 
Borg & Beck 
Central Ill Pub Serv pf 
Central Ind Power pf 
) Centrai & S W pf 
;+ Do warrants 
Chicago City & Conn 
Do pf 
Chicago Fuse 
Chicago, NS & MRR 
Se 
Do prior pf.... , 
Chicago Title & Trust 
Chicago Rys, Series 2 
Chicago Yellow Cab 
Commonwealth Edison 
Consumers Co 
Do pf.. 
Continental Motors 
} Crane Co. 
Do pf. 
Cuneo Press. 
Crown Will Paper pf 
Deere & Co pf , 10914 
Decker & Cohn % : 31 
Do pf.. My 104 
Iiamond Match . 129% 120% 
Eddy Pape: 
1,320 Electric Household Prod 
4” Empire Gas & F pf 
250 Erla 
43,000 Evans & Co 
1,000 Fair (The) 
100 Do pf. 
200 Fitzsimmons & Connell 
1,400 Foote Gear & Machine 
280 Gill Mfg. 
1} Godechaux Sugar 
950 Gossard (H W) 
Great Lakes I) & 
Hupp Motor. 
Illinois Brick. ; 
Illinois North Util pf 
Jaeger Machine 
Kellogg, S & S 
Kentucky Hydroelec pf 
Kuppenneimer 
Do pf.. 
Kraft Cheese . 
La Salle Extension. 
Libby, McNeil & Libby 
Lindsay Light. ‘ 
McCord Radiator, A 
DEE Fe ctnds cease 
Midland Steel Products 
Midland Util prior pf 
Midwest Utilities 
Do pf .. 
Do prior pf 
Montgomery Ward 
Do 
Do pf .. ‘ 
Morgan Lithograph 
Nat Elec Power, A 
Nat Carbon pf 
Leather 
Util prior 
Ss eer 
» Omnibus Corp 
WE cacces 
Gas & Elec 
Barth, A.. 
Pines Winterfront 
Public Service, no par 
Public Service 
Do 7 
Do 
Do no 
Quaker Oats 
Do pf . 
Real Silk Hose 
Ryan Car 
2 Reo Motor =e 
Stewart-W Speedometer. 86% 
Standard Gas & Elec 64, 
Southern Col Power, A.. 25 
0 Stewart-Warner o2 87% 
; Southwestern Gas & Elec 96 
) Swift & Co... <coenen 
Swift International - 2% 
hi Thompson, J 
United Biscuit - 
Union Carb & Carb 
United Paperboard .. 
United [ron Works. 
United Light & Pwr, 
Do pf A. > 
Do pf B 
Do B ane ‘ 
United States Gypsum. 
Universal Theatres 
Wahl Co 
Wolff Mfg 
Do ctfs .. : 
Wolverine Cement 
Williams Oilomatic 
Wrigley. William 
Yates Machine .. thie 
Yellow Truck & Coach... 
Do p ; 


BONDS (in $1,000 lots) 
Chicago City Ry 5s...... 
Chicago City & Conn 5s 
Chicago Rys 5s, B,.... 

Do 5s, Series A ‘ 2 § i 
Cmnwith Edison Ist 5s...1025 % 102% 
Houston Gulf Gas 6%s... 99 a 99 
Tonawonda 5%s, 1958... 100 








Baltimore San Francisco 
STOCK Stock and Bond Exchange 


GRPORATION BONDS 
High 
is Way 12% 
& Elee unif & 
137 .-- L00% 
rp o-yr tis, "28. 101% 
Transit ref 


Am Whole 
Arundde 
jaltimore 
Baltimore Trus 


jank of taltin 


Ry 
1 Corp gen 
1943 x 
Ist mtg 
7s, 1940... 9% 
Sommerce gen 
> Commercia 
Do pf 
Do ist 
Do pf 
Commercial Tr 
Con Gas, Elec Lt & 
Do 6t of - . 
lo S% ”; 2 os 19455 ~ 
Do 7% pf ; nul Cal 
Do 6% pf i : ’ IMS. 
Consol Coal 
Do pf 
Continental Trust 
Eastern Rollir 
Depo 


Cal 6s, 


STOCKS 


a Oi Cou 
taly Corporation 
f italy 
nia Packing Corp 
ar Tractor 
Bay Water A pf 
al Petroleum Corp.. 
Western Power pf ‘ 
an Coml & Sugar 48 
Pineaple Oy 
rransit pr pf. 86 
American Oi 3.74 
& Elec Ist pf 


Financ 

Ga South & 
Houston Oj 
Manufacturers 


Do 
Mfrs 
Maryland 
Merch & 
Mercantil 
Marine 
Merch 
Mtge & 

Do pf 
Montana 


el & Tel pf 


Cincinnati 
eso High, 
Machine 
Mill 
Wester ngold 


Do 1 f 


new pf. 
Picher Lead 


n 
if 


BONDS a 
mn Ar 
Alabama Co gen +t f ; Wat 
City is 1926 ! pt 
Do fs, 1930 ‘ 
gs, 1fNt Refining 
& Gamble 


Con Co: 
Danville ; 
Light & Trac 


I Telephone pf 
at Street Ry 


Pittsburgh 


STOCKS 


Ga 
Houston Oi! 6! 


High 
fied Products 
—s 4 $ Window Glass M 
Jus + rf * 
Do Gs, 1949 Window Glass pf. 
Wash, Balt & Annay . as Natural Gas 
Wil & Weldon 5s ge 
egie Metals 
. . s Ice pf 
Philadelphia ~ 
jesne Light Ist pf 
STOCK Walker .. : 
on Gulf Gas. 
Alliance ral t | iependent Brewing 
Am El pf o pt , 
Am Milling es & La uehtin pf 
Am Stores « Star Gas .- 
. a ha Fireproofing 


Con 
Copeland d oa jas 
Paenetamed ma Natural Gas 
noes ~ -~ ie eae | ttsburgh Plate Glass 
~ a“ a X | tsburgh Brewing 
ire S80C \ f 
° I af 
Giant Port Cemer ? . Cc al pf 
M2 — - : ; 8 Steel Foundry 
1s ance o I 
ns | pl 
Keystone W thea Creek Con 
Keystone relephone } idard Sanitary Mfg 
- nd pf 2 £ Piate Glass pf ; 
high avigatic S Glass 
Lit Brothers L Vestinghouse Air Brake 


Mfrs Rubbe ia ~— a 
Montreal 


Pa Cent Lt 
Penn Salt 
STOCKS, 


Phila Elec 

Phila Rapid Tra 
Phila Tractior 
Scott Paper pf 
Union Tractior 

U S Dairy Produ ‘ \tla Sugar 
United Gas Imp i 2 ian Power 
Victory V lL. Ir tish Empire Ste. 
York Rys Do ist pf 


ment ° 
Car & Fdry.. 
adian Indus Alcohol 
Smelting ° 
*Dominion Bridge 
Con Traction . J pf yminion Glass 
Elec & People’s ‘ctfs 4 tid minion Textile 
Interetate ty t Laurentide 
Leh Nav con 4% . . . M ral Power 
L. V. Annuity 6s i | Breweries 
People’s Pass R 2 panish River - A 
Baro - e 5s 2 Steel Co of Canada. 
*hila Elee *% ‘ i win City 
18 Do Hs Wayagamac’ ° 
9 Do 6s . Winnipeg Electric Ry 
1 Un Rys 48 2 lividond 








Our Statistical Department will gladly 


furnish data on any securities 
you may be interested in 


30 Broad St., New York FANNING BROS. 50 Congress St., Boston 


Members 
New York Curb Market 








Boston Stock Exchange 


Direct Private Wire to Boston 
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ADVERTISEMENT ADVERTISEMENT. 











As all of these Notes have been sold, this advertisement appears only as a matter of record. 


$50,000,000 


General Motors Acceptance Corporation 


5% SERIAL GOLD NOTES 


1! Dated March 1, 1926. 
Due $5,000,000 annually March 1, 1927 to 1936, inclusive. 
Interest payable March I and September 1. 



















































Principal and interest payable in United States gold coin of the present standard of weight and fineness, 
at the office of J. P. Morgan & Co., New York City. 


Notes in coupon form in denomination of $1,000 registerable as to principal only. Redeemable, but 
only as to the whole amount of any one or more maturities, on any interest date, at the 
option of the Corporation, on sixty days’ notice, at 100% plus a premium 











j j of %% for each six months of unexpired life. 
. ; . saiiaeeadiceemael! 

j BANKERS TRUST COMPANY, NEW YORK, TRUSTEE. 

i —_——_——_ 

' Mr. Curtis C. Cooper, President of the Corporation, has summarized as follows his letter describing 
: this issue: 


| OWNERSHIP The entire capital stock of General Motors Acceptance Corporation, except directors’ qualifying 

AND HISTORY shares, is owned by General Motors Corporation, which has paid an average price of $125 per share 

| in cash therefor, thus providing a paid surplus equal to 25% of the capital stock. The Corporation 

' j was organized in January, 1919, under the investment company provisions of the New York State Banking Law, 


and is subject to examination by the State Superintendent of Banks. Beginning operations with capital funds o/ 
$2,500,000, additional capital has been provided in proportion with the growth of the business until today the 
Corporation employs approximately $20,250,000 of capital funds, represented by capital stock of $13,500,000 and 
surplus and undivided profits of $6,750,000. 


BUSINESS The business of the Corporation consists of financing (through the purchase of receivables), ex- 

clusively for General Motors distributors and dealers, the distribution and sale of General Motors 

products, including the nationally known automobiles, Buick, Cadillac, Chevrolet, Oakland, Oldsmobile, 

Pontiac and G M C Trucks, and equipment such as Delco Farm Lighting and Power machines and Frigidaire 
Electric Refrigerators. 

’ even years from its orgar wt to s ecember 31, 1925, the Corporation purchased receivables amount - 

ig to £1,091,389,555, of which, aa of De be: 1, 1925, $975,102,795 had been liquidated with a loss ratio of less 

than 1/7 1%. The Credit Res e upe of December 31,1925 against receivables, amounted to $1,511,902, 

hich exe the to ' rs re a rom the organization of the Corporation to that date. In 1925, 

. pear 1,426,773, comprising 392,397 items averaging $717 each. 
eve ; veld on robe j mounted to $116,286,760, consisting of over 260,000 items with 
f j € Ou ree be laa $454 listributed throughout the United States, Canada, Great Britain 








0 Me r) g iM t the collection of receivables held plus its cash balances would 
normally be sufficient to liquidate its entire outstanding obligations in less than seven months. 


PURPOSE OF The purpose of this issue is to fund at a fixed rate of interest a portion of the Corporation’s normat 
tS8US borrowings, and to provide for the further growth of its business. After giving effect to the issue of 

these Notes, the Corporation’s other borrowings, consisting of bank loans and short-term notes, 
will amount to approximately $75,000,000. 


HARNINGS The Corporation has consistently maintained the policy of charging for its services rates which 

yield a reasonable but not excessive banking profit on the capital employed. Such profit, after 
providing for the Corporation’s expenses and interest on its indebtedness, has been sufficient to permit dividends 
since the end of 1922 at an average rate exceeding 12 per cent. on the capital stock as outstanding from time to 
time, and, in addition, to build up undivided profits of $3,374,998 since organization in 1919. 








THE ABOVE NOTES ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED 
BELOW, AT THE FOLLOWING PRICES, PLUS ACCRUED INTEREST: 
Notes due 1927 at 100 % toyield5 % Notes due 1982 at 97.47% to yield 54% 
Notes due 1928 at 99.58% to yield 54% Notes due 1933 at 97.13% to yield 54% 
Notes due 1929 at 99.31% to yield 54% Votes due 1934 at 96.80% to yield 54G 
Notes due 1930 at 98.23% to yield 5Y4F Votes due 1935 at 96.49% to yield 544% 
Notes due 1931 at 97.84% to yield 54% Notes due 1936 at 96.19% to yield 5\4G 


nt 


| 
} 
4 
3 ' 

| 


Subscription books will be opened at the office of J. P. Morgan § Co. at 10 o’clock A. M., Wednesday, 


P| February 17, 1926, and will be closed in their discretion. The right is reserved to reject any and all applica- 
i tions, and also in any case to award a smaller amount than applied for. Subscriptions for an equal 
: amount of all maturities will receive prior consideration. 

4 All subscriptions received are to be subject to the due authorization and issue of the Notes as planned 


and to approval by counsel of the form and validity of the documents and proceedings. 


The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York 
funds to their order, and the date of payment (on or about March 8, 1926) will be stated in the notice 
of allotment. Temporary Notes, exchangeable for definitive Notes when received, will be delivered. 


J.P. MORGAN & CO. 
FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY, New York wn 
BANKERS TRUST COMPANY, New York 


New York, February 17, 1926 
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